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Elsewhere in this issue we chronicle the recent 

* | devlopments in the winding up of the Mutual Re- 
| serve Life Insurance Company of this city. Con- 

| tracts have been closed whereby the holders of 

| legal reserve policies and “contract reserve” poli- 
Bureka Life, Richmond, Va cies may, if they desire, transfer their insurance 
Greensboro Life, Greensboro, N. to the Postal Life Insurance Company of New 
MU Association of America, N. Y York. A similar contract has been made whereby 
iors ecient Deabadinn: Ginite tebalie. an the assessment policyholders are given the option 
of transferring their insurance to the American 
Temperance Life Insurance Association. These 
are not wholesale reinsurances. The transactions 
will be between the Postal Life and American 
Northern Life, Chicago, Il Temperance Life on the one hand, and individual 
Northern Life, Seattle, Wash policyholders of the Mutual Reserve on the other. 
Mitiwestern Mutual Life, Milwaukee, Wis | The Postal Life is a small institution, but in good 


% repute and well managed. Its proposal is emin- 
:. Life Association, Rochester, N. 5 


Company. 


Central Life Securities Company, Chicago, Ill 


‘Columbian National Life, Boston, Mass 


Mutual Reserve Life, New York, N. Y¥ 
National Life of U. 8. A., Chicago, Ill 
New York Life, New York 


ently fair, and policyholders of the Mutual Reserve 
should congratulate themselves that any reputable 
| legal reserve company could be found willing to 
Republic Life, Chicago, Ill | take over the business upon such favorable terms. 
Beranton Mutual Life, Scranton, P; 2 | The American Temperance Life Insurance Asso- 
Mitinole Securities Company, Columbia, S. | ciation does not enjoy a good reputation, and we 
Mi aetres 1406, Ctactenst are inclined to believe that the assessment policy- 
holders of the Mutual Reserve who transfer to the 
American Temperance Life will find the deal un- 
satisfactory, and that the Amrican Temperance 
Life will no more be able to carry this business than 
was the Mutual Reserve. Policyholders changing 


ent Annuity Life Association, Chicago, Ill 





Provident Savings Life Assurance Society, New York.. 


United States Life, New York, N. 
Volunteer State Life, Chattanooga, Tenn 
Washington Life, New York, N. Y 
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to the American Temperance Life, will, we under- 
stand, be required to sign a certificate of good 
health, and as most of them are of advanced age, 
it is a fair assumption that very few can truthfully 
make the statements which are necessary to con- 
summate the transfer. This opens up at once a 
wide field for the scaling of death claims, later on, 
because of alleged or actual misrepresentation, and 


will probably result in much dissatisfaction and | 


litigation. On the other hand, 
business of 1 
acter, and the mortality experience has been so un- 
favorable, that it is surprising that any proposal 


the assessment | 
Mutual Resrve is of sucli char- | 


to reinsure it could have been obtained, and if | 
the assessment policyholders are determined to | 


continue to pin their faith to a hopelessly unscien- 
tific plan, even after so disastrous an object les- 
son as the recent failure of the Mutual Reserve, 





el 


they may perhaps be as well off as to continue 
paying assessments to the American Temperance 
Life instead of to the old company. That the 
final result will be disappointment, if not disaster, 
however, we have little doubt. 





Elsewhere in this issue will be found among 
other items a complete statement of the assets, 
liabilities, income and disbursements of the Proyj- 
dent Savings Life Assurance Society, taken from 
the statement as of December 31, 1907, recently 
filed, after considerable delay, with the New York 
Insurance Department. We also print in this is. 
sue in full, the report of an examination of the' 
Washington Life Insurance Company, of New 
York, by the New York Insurance Department, 
This is particularly interesting and important. 











General Articles. 





MUTUAL RESERVE LIFE INSURANCE 
COMPANY. 

On June roth, 1908, Judge Ward, in the United States 
Circuit Court for the Southern District of New York, 
approved the proposed reinsurance contracts submitted 
by the Postal Life Insurance Company and the Ameri- 
can Temperance Life Insurance Association providing 
for the reinsurance by the said companies of all out- 
standing policies of the Mutual Reserve Life Insurance 
Company. 

For several months past the receivers have endeavored 
to. effect some arrangement whereby the policyholders 
could obtain a continuance of their insurance. This 
has been particularly difficult, in view of the fact that 
some of the assessment policies have been running for 
fifteen or twenty years and the policyholders in many 
cases have become unacceptable from a life insurance 
standpoint. 

The proposition of the American Temperance Life 
Insurance Association refers exclusively to those poli- 
cies belonging to what is known as the “Assessment 
Class”; that is, those dating prior to the 17th day of 
April, 1902, excepting only a small class of policies 
known as “Contract Reserve.” The assessment policies 
constitute by far the largest class. Under the agree- 
ment between the American Temperance Life Insurance 
Association, party of the first part, and the receivers, 
parties of the second part, bearing date the 27th day 
of May, 1908, the former proposes to take over the as- 
sessment policies of the Mutual Reserve Life Insurance 
Company upon substantially the following terms: 

The party of the first part agrees to insure (without 
a new medical examination) such members of the Mu- 
tual Reserve as are or were insured upon the assessment 
plan, who shall at the time of such new insurance not 
have passed the age of sixty years and who shall upon 
answering certain questions be acceptable to the party 








of the first part. Such members of the Mutual Reserve 
as shall be accepted shall be rated at their respective 
ages according to a table of rates attached to the agree- 
ment, which table, however, is subject to change by 
reason of increasing or decreasing mortality. New 
policies are to be issued to the reinsured members of 
the Mutual Reserve in place of the policies now held 
by them, except, however, that the party of the first 
part will not issue a policy for more than $5,000 on the 
life of any one person. 

The American Temperance Life Insurance Association 
agrees to pay all the expense of the receivers for post- 
age, clerical and printing work, incident to the carrying 
out of the terms of the agreement, and the receivers in 
turn agree that the records relating exclusively to the 
policies within the class reinsured shall become the prop 
erty of the reinsuring association, subject, however, to 
the retention of.the same by the receivers as long as the 
same may be necessary for the purposes of the receiv- 
ership. : 

Out of the first premiums, assessments, calls or dues, 
received by the reinsuring association from the policy- 
holders whose applications for reinsurance, as aforesaid, 
are received, the party of the first part agrees to pay to 
the receivers of the Mutual Reserve a sum equal to thi) 
dollars per thousand of the face value of all policies 9 
reinsured by the party of the first part, and in case said 
first premium or assessment be insufficient, then such 
deficiency to be made up from subseqeunt assessments. 
The reinsurance proposition offered by the party a 
the first part contemplates only new insurance upon the 
terms specified in the separate application of individual 
members and is not presumed to be a reinsurance @ 





transfer of insurance en masse, and the accept 
ance of an application by the American Tem 
perance Life Insurance Association and the & 
suance by it of its policy to an _ applicant, 
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shall not be construed to transfer any right upon the 
American Temperance Life Insurance Association to 
any funds or property in the hands of the receivers. 

It is distinctly provided that the American Temper- 
ance Life Insurance Association shall not have the right 
to classify the policyholders of the Mutual Reserve 
whose policies are reinsured pursuant to the agreement, 
so as to separate or distinguish such policyholders from 
other policyholders of the American Temperance Life 
Jnsurance Association; the intent being to merge such 
reinsured policyholders with existing policyholders of 
the American Temperance Life Insurance Association 
without classification or distinction. 

It is also provided that the American Temperance 
Life Insurance Association will immediately cause two 
persons named and designated by the receivers, who 
shall not be personally objectionable upon reasonable 
grounds to the party of the first part, to be directors of 
the American Temperance Life Insurance Association, 
one of whom shall be elected and appointed Second 
Vice-President of the American Temperance Life In- 
surance Association. 

Attached to the agreement is a form of application by 
amember of the Mutual Reserve Life Insurance Com- 
pany to the American Temperance Life Insurance As- 
sociation. It is this application which is the most ob- 
jectionable part of the whole proposition from the 
standpoint of the assured, since the questions required 
to be answered are very comprchensive ard in the ma- 
jority of cases would probably resuit in the applicant 
for reinsurance being declared “unacceptable,” and con- 
sequently without the terms and provisions of the agree- 
ment. 

Under date of the 1st day of June, 1908, the Postal 
Life Insurance Company, as party of the first part, and 
the receivers of the Mutual Reserve Life Insurance 
Company, as parties of the second part, entered into an 
agreement providing that the Postal should take over 
such policies of the Mutual Reserve as were issued sub- 
sequent to the 17th day of April, 1902, upon what is 
known as the Legal Reserve Plan, such agreement 
while running to the receivers of the: Mutual Reserve, 
being intended to operate for the benefit of individual 
policyholders. Upon the approval of the said proposal 
by the Court, notices are required to be sent to each 
and every policyholder affected, which said notice shall 
be accompanied by a blank form of application to be 
filled out by such policyholder, together with a blank 
form of “Certificate of Health.” If such proposition 
isagreeable to the policyholder, he must fill out the ap- 
plication blank and certificate of health, or either of 


@§m as the circumstances warrant, and the same must 


be returned to the Postal Company before the 30th of 
July, together with the assignment to the Postal of all 
tights and interests which the said policyholder may 
have by virtue of his policy, against the Mutual Reserve 
Life Insurance Company. Upon receipt of this applica- 
tion the Postal agrees to issue to such policyholder 
its policy (nunc pro tunc) of like date, age at issue, 
kind, amount of insurance, rate of premium and loan 
and surrender values, as the policy of the Mutual Re- 
Serve surrendered, subject to certain deductions herein- 
after mentioned. 


Two kinds of lien3 are contemplated in connection 








with this reinsurance, one known as the “Double Lien 
Plan,” and the other as the “Single Lien Plan.” By the 
double lien plan is meant that the policy of insurance 
thus issued shall be subject, first,.to a lien for the re- 
serve required to be kept by law, and second, an impair- 
ment lien. 

Inasmuch as under the laws of this State an insurance 
company is required to set aside a certain reserve for 
the protection of all policies written upon the legal re- 
serve plan, the Postal is entitled to the amount of such 
reserve which it would possess if said policy had been 
issued by the Postal Company in the first instance. 
Under the agreement, however, inasmuch as the Postal 
issues its policy nunc pro tunc, the policy should be 
subject to the lien for the amount of such reserve. Every 
such policy, accordingly, is to be charged with a lien 
bearing interest at three and a half per cent. per annum, 
payable annually in advance, for the mean midyear re- 
serve on the register date of issue, computed on the net 
level premium basis, according to the American Expe- 
rience Table, at three and a half per cent. interest. It 
is then provided that upon the Postal Company realizing 
any sum or sums whatever by virtue of the assignment 
above mentioned, such sum shall be applied to the re- 
duction of the lien specified and any excess over the 
amount of said lien to be paid to the policyholder in 
cash. ; 

The certificate of health referred to is simply a state- 
ment of the present physical condition of the applicant. 
Unless such policyholders shall fill out and sign such 
certificate of health and shall, if required to do so by 
the Postal Company by written notice, have furnished 
a medical examination to said company indicating that 
the applicant is in good health and still insurable at the 
ordinary rates of premium, such policy shall also be 
subject to the additional lien for the purpose of cov- 
ering the impairment of the life assured. Said impair- 
ment lien is to be fixed at the difference between the net 
single whole life premium at the present age of the 
policyholder for the amount of the policy computed ac- 
cording to the American Experience Table of Mortality, 
and the lien for the mean midyear reserve above men- 
tioned. 

From the above it will be seen that a policyholder of 
the Mutual Reserve who signs the application for rein- 
surance in the Postal and who does not sign the certifi- 
cate of health, shall be insured on the double lien plan; 
that is, his policy will be subject to the lien for reserve 
and the lien for impairment of health. Of course if the 
policyholder is in good health, then his policy is sub- 
ject only to the lien for reserve. 

All premiums received by the receivers since the 15th 
day of February, 1908, and which by order of the Court 
are held as a separate fund, must be assigned by the 
respective policyholders to the Postal Life. All records 
of the Mutual Reserve are subject to examination and in- 
spection by the Postal Life Insurance Company and 
eventually become the property of the Postal Life. All 
expenses in connection with the circularizing of the 
members of the Mutual Reserve are to be borne by the 
Postal Life, and the receivers shall be entitled to a sum 
of two dollars for every one thousand dollars of insur- 
ance issued by the Postal Life under the agreement. 

On the whole, the proposition of the Postal is very 
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fair, both to the policyholders and to the company, and 
should receive the assent of all legal reserve and con- 


tract reserve policyholders. 
Under the contracts 


transferred. 


« 


above mentioned, 
whatever of the present estate of the Mutual Reserve is 
The Postal Life Insurance Company for 
the purpose of litigation steps into the shoes of the 


legal 


no portion 


and contract reserve policyholders. 
reserve policyholder has already intervened in the re 
ceivership proceedings, claiming a preference in the 
distribution of the assets of the insolvent company, 
and it is likely that the Postal Life, as the assignee of 
the legal reserve policyholders, will very strenuously 
| urge this contention. 


June 30, 1908, 





One legal 








Reports Upon Companies and Associations. 





CENTRAL LIFE SECURITIES COM- 
PANY, CHICAGO, ILL. 

This concern has been identified with 
the promotion of the Republic Life Insir- 
ance Company,.of Chicago. We reported 
upon it in our issue of September, 1967, 
page 202. There has been a great dea} of 
criticism of the methods pursued by its 
promoters, the Rhodus Brothers, it being 
freely charged that the entire scheme, 
which included the flotation of this con- 
cern, the Republic Life, the Mercantile 
Trust Company and the Mercantile Fi- 
nance Company, was a stock jobbing prop- 
osition without merit from the invest- 
ment standpoint. By one means or an- 
other, however, a number of business 
men of standing were induced to lend 
their names and credit to the concern 
by becoming directors, and a large force 
of ‘“high-pressure’’ salesmen has been 
employed to dispose of the stock of these 
various institutions. One of our more 
recent articles was printed in the issue 


of May, 1908, pages 138-139, under the 
heading “Republic Life Insurance Com- 
pany.”’ 


On June 18 1908, John C. Fitzer was 
appointed receiver of the company by 
Judge Kohlsaat in the United States 
Circuit Court, and an injunction was 
issued restraining the officers from re- 
moving its books or assets. 

It is said that stock to the amount of 
over one million dollars (some estimates 
running as high as $1,500,000.00) has been 
sold. Stock of the Central Life Securi- 
ties Company, incorporated under the 
laws of Maine with $2,500,000.00 capital, 
one-half common and one-half preferred 
stock, par value $10.00 per share, has 
been sold as high as $20.00 per share, 
though we understand the majority of 
it was disposed of at about $15.00 per 
share. We were advised in May that 
the stock of the concern could be bought 
from brokers in Chicago.at $5.00 per 
share. 

The Mercantile Finance Company, al- 
so capitalized at $2,500,000.00, was form- 
ed, we understand, for the purpose of 
organizing and owning the stock of the 
Mercantile Trust Company. The scheme 
seems to have been to sell to investors 
who could be induced to part from their 
real money, the control meanwhile re- 
maining through the ownership of a ma- 
jority of the stock with the promoters 
this centrol having been acquired by 
them in return for little or no real cash. 
It must be remembered that it is stock 
of the two holding companies and not 
of the life i-.surance company and trust 
company whieh has been sold. 


Elsewhere in this issue will be found 


some additional information 


regarding 





$<. 


State superintendent of 





insurance, jg 

the Republic Life Insurance Company. made a defendant. 
it is probable that the methods pur- This was done solely to enable the 
sued in organizing the four Rhodus con- | court to restrain Mr. Potter from permit. 
cerns will be thoroughly ventilated in| ting the withdrawal of $104,900 in rail. 
the near future. The following article | read bonds deposited with him by ¢t 
in the Chicago ‘Tribune’? of June 17,| other defendants. Just what other ag. 


1908, is interesting: 





SEE HIGH FINANCE; CLAIM $1,500,000. 





Chicago Stockholders Get Receiver For 
Central Life Securities Company. 





ALLEGE TRAIL OF FRAUD. 





Concern Said 
Shares in String of Corporations. 





Charges by Chicago stockholders that 
the Central Life Securities Company, a 
$2,500,000 Maine corporation with offices 
in the Old Colony Building in Chicago, 


| 
| 
| 


| When John C. Fetzer, the receiver ap. 


} 


| sion of the 


to Have Sold Valueless 


operating through a string of companies, | 


has conducted fraudulent operations in- 
volving over $1,000,000 and has left a 
trail over the whole United States came 
to light yesterday when Judge Kohlsaat 
appointed a receiver for the company. 
Judge Kohlsaat also issued a tempor- 
ary injunction restraining the officers of 
the concern and of allied corporations, 
Edward T. Rhodus, Thomas P. Rhodus, 
president of the Mercantile Finance Com- 
pany; Birch F. Rhodus, William L. Sher- 
rill and Mrs. M. C. Scully from disposing 
of any of the assets of the company 
pending a hearng of the case. Simultane- 


ously a similar order was asked of the | motion of the Illinois Life Insurane 
and | Company, which was to write life insu 


Supreme Court in Portland, Me., 
was granted yesterday afternoon. 


In the bill for a receiver filed in the | pary was to promote the business of th 


Circuit Court an accounting between the 


Central Life Securities Company and the | alleged, the company is illegal under 
Central Agency Company, organized un- | the Illinois statute which forbids a holt 


der the laws of Arizona, and the Republic 
Life Insurance Company, an Illinois cor- 
poraton, both subsidiary corporations, 
was asked. 

The complaining stockholders are P. 
J. O'Neill, H. Kohn, Siegel Hess, Samuel 
Grabenheimer, J. I. Eichman, F. J. Rap- 
pel, and O. J. Frances. 

Total of $1,500,000 Received. 

It is charged that $1,500,000 has been 
received by the officers who organized 
the three concerns for the _ securities 
company’s stock from persons through- 
out the country. To induce sales of 
stock, it is charged, it was represented 
that Simeon P. Shope, former justice of 
the Illinois Supreme Court, was president 
of the company, while in fact he at 
no time held that office. 
officers of the company Fred W. Potter, 


| to sell stock in the securities compaiy 


| stockholders. 


Besides the | 


|} sets the company may have 


| alleged, were told they would be # 


is proble- 
matical, and the location of the com. 


pany’s books and records is a 'nystery, 


pointed by Judge Kohlsaat, took posses. 
company’s Offices yesterday 
no books or records were in evidence 
and the officers claimed that the majy 
Office is in Maine. 
Call Parent Concern a Skeleton. 

The Central Life Securities Company, 
the parent concern, was organized i 
Maine, Feb. 17, 1906, for the buying and 
selling of municipal bonds and securities 
and stocks, bonds, mortgages, and com 
mercial paper. The complainants charge 
that but five shares of capital stock wer 
subscribed for and the rest was held in 
the treasury at the time of organization 

After organization, it is charged, th 
officers of the company organized the 
Central Agency Company of Arizona, to 
sell treasury stock of the Central Life 
Securities Company and the Republic Life 
Insurance Company of Illinois, organize 
April 24, 1906. It was represented to th 
complainants that the stock of the late 
companies was to be held by the parent 
company and that the money derive 
from the sale of treasury stock of th 
parent company was to be used in pm 





ance policies. The Central Agency Com- 


Illinois corporation, notwithstanding. It i 


ing company to hold all the stock of a 
insurance company. 


Big Sum Said To Be Diverted. 
It is charged that the company 
formed solely to enable the defendant 


with the intention of defrauding t 
Outside of the $104,000% 
railroad bonds it is charged that the a 
ficers of the company have diverted ove 
a million dollars subscribed for stock # 
their own use while representing that tt 
was being applied to increase the surpli 
of the Republic Company. 

The part of the Central Agency Com 
pany was a feeder to the other concems 
it is alleged. Free shares of stock wert 
offered purchasers of stock in the Re 
public Company and purchasers, it # 
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One legat pointed members of a “State advisory | has prepared attractive policies, and the/| satisfactory. The head clerk of the 
in the re & board” and given compensation from a|new department is under the manage-| Order, C. W. Hawes, recently made @ 
ce in the fund accumulated through devoting $1|ment of Sidney N. Moon, a thoroughly| report to the members in which he 
ut of the premiums on every $1,000 life | competent accident underwriter. stated that all the outstanding contracts 
company, § insurance received by it during the year. a had been valued as of December 31, 1906, 
issignee of It is alleged that not one insurance policy| EUREKA LIFE INSURANCE COM- | which proves conclusively the inadequacy 
trenuously ever has been sold. PANY, RICHMOND, VA. of the rates. This report says in part: 
Colorado Authorities Take Notice. In our April issue, page 119, we re- “This last valuation proves that our 
The operations of the companies came | viewed the report of an examination of | mortality history during the last two 
to the attention of E. E. Rittenhouse of | this company by the Virginia Insurance | years has made no substantial difference 
the Insurance department of Colorado in| Department made for the purpose of | in our situation. At age 18 we are paying 
e July, 1907, and the following notice to/ verifying its condition as of December | for $524 of each $1,000 of insurance in 
prospective subscribers was issued July | 31, 1907. This report showed that the/| force, and at the age 70 we are paying 
1th, at Denver: paid in capital of $57,300.00 was impaired | for $152 of each $1,000 of insurance in 
surance, jg “Promoters are soliciting in this State | $286.71. Early in June, 1908, applica- | force, the amount of deficiency per $1,- 
subscriptions to the preferred stock of a| tion was made for the receiver for the| 000 differing at all of the membership 
enable the | corporation called the Central Life Se- | company on allegations that it was in-|ages, of course, and running from $476 
‘rom permit. § curities Company, the capital stock of| solvent, and a temporary receivership | per $1,000 insurance in force at age 18 
,900 in raj. § which, according to the prospectus, is| was the result, but at a hearing a few) to $848 per $1,000 at age 70, and to $934 
him by ¢ 500,000. This prospectus says the Se-/| days later the receivership was dis-|per $1,000 at age 87, our highest mem- 
at other ag. am curities Company will own the stock of | missed. bership age at the close of the year 
e is proble- the Republic -Life Insurance Company,| Press reports state that although the|1906. This is the showing made by the 
of the com. ™ which is not yet organized, and will also | original application for the receivership | valuation as of date December 31, 1906. 
3 a iystery, establish and own the control of various | was filed April 18, 1908, the attorney for “We may say, therefore, that at pres- 
receiver ap. ff agency stock companies throughout the | plaintiff kept the papers in his posses-|ent rates, collecting twelve assessments 
took posses. country. | sion until June 8th. The temporary re-| per year, we are at all ages paying for 
es yestenlay “Reliable information has been received | ceivership was dismissed on June 12th. | about $400 of each $1,000 of insurance 
in evideng, § to the effect that with this preferred It is stated that a further investigation | in force and the insurance we are pledged 
at the main stock a bonus of a block of agency stock | by the Virginia Insurance Department is| to pay, but for which we have made no 
is to be given, and that outside of Colora- | in progress. The company although a/| provision, amounts to $600 of each $1,- 
Skeleton. do an advisory board contract is to be| Virginia corporation is operated from | 000 of insurance in force. 
ies Company, § siven which promises attractive divi- | headquarters in Philadelphia. “In a sense, our present plan provides 
rganized jn @ dends in addition to the dividends prom- _—_—— for an unscientific and inequitable form 
e buying ani § sed or expected on the Agency stock, |GREENSBORO LIFE INSURANCE COM.-|of ‘term’ insurance. It cannot afford 
nd securities, Securities stock, and insurance stock. The | PANY, GREENSBORO, N. C. more than ‘term’ benefits if continued.” 
es, and com & preferred stock and the bonus is to be| The statement of the company as of Serene 
inants charge § Placed with influential men to influence | December 31, 1907, shows admitted as-| NATIONAL LIFE INSURANCE COM- 
al stock were @ business. The Agency stock that is left | sets of $314,447.34 with $146,400.00 paid- PANY OF THE U. S. A., CHICAGO, 
+ was held in @ isto be placed with ‘those who will like- in capital which was then impaired ILL. 
organization, § ¥ become insurants in the life com- | $683.92. This leaves a sufficient margin The capital of this company is to be 
charged, the [Jp Dany.’ | for the protection of policyholders, though | reduced from $1,000,000 to $500,000, thus 


organized the 
of Arizona, to 


‘From this it is clear that the Agency there is no stockholders surplus. The 


transferring $500,000 to surplus account. 
stock is to be issued to induce insurance, 
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which would be unlawful in this State.” | 
Other Projects of the Company. 





| miums were $144,322.98. 





first year premiums collected in 1907, ag- 
gregated $121,720.63 and the renewal pre- 
Death claims 


This is merely'a bookkeeping transaction, 
which neither increases nor decreases 
the security to policyholders. 








ois, organized In connection with these companies, | amounted to $33,763.00. The expenses ~ 
esented to the @ Attorney Joseph Weissenbach, appointed | were high. Commissions on new pre-|NEW YORK LIFE INSURANCE COM- 
k of the late counsel for receiver by Judge Kohlsant, | miums, salaries, etc., of agents, all other PANY, NEW YORK, N. Y. 
by the parent threw some light upon other financial | agency expenses, medical fees and inspec- This company has furnished us a pam- 
noney derived projects of officers of the company. ‘The | tions aggregated $119,219.59, which is 97.| phlet showing actual results of non-for- 
- stock of the jm Mercantile Finance Company, of which | 9 per cent. of the first year’s premiums. |feiting, accumulation, tontine policies 
» used in pm fm Tomas P. Rhodus is president, was de- | Whether all of these items should be| matured in 1908. The figures are as fol- 
site Insurane jp “@ted to have been used as an agency | charged to new business, we cannot say,-| lows: 
rite life insur to sell stock in the Central Life Securi- | for we could not obtain a copy of the $1,000—Life Ordinary, 
| Agency Com- ties Company. gain and loss exhibit from the North 15-Year Accumulation. 
pusiness of the “The Mercantile Finance Company al- | Carolina Department, and the company Total 
standing. It i % undertook to sell stock in the Mercan- | refuses to give us any information re- Annual Cash Total Cash Paid-up 
illegal under tile Securities Company, which was or-| garding its affairs upon the alleged| Age. Prem. Dividend. Value. Value. 
forbids a hol @ “tized to sell stock at $10 a share, the | ground that our comments are unfair. It, | 21 $18.60 $96.96 $234.96 $622 
he stock of a moneys thus derived to be used in start- | however, refuses to make this charge | 22 19.10 97.56 240.82 624 
ing a Mercantile Trust and Savings Bank | specific, and we cannot, therefore, as- | 23 19.50 98.18 246.92 627 
» Diverted. .. of Chicago,” declared Attorney Weissen- | sume that it is made in good faith. 24 20.00 98.84 253.28 631 
company #@, “The concern obtained a permit —_——_—_—__. 25 20.50 99.59 259.95 634 
the defendanls fom the State auditor to solicit sub- | LIFE ASSOCIATION OF AMERICA, | 26 21.00 100.42 266.92 637 
ities compaly sriptions for the bank, but it never was } NEW YORK. 27 21.50 101.32 274.22 641 
defrauding th incorporated. Under the laws of Illinois | In reporting this company’s figures in | 28 22.10 102.26 281.80 645 
the $104,000 f the par value of bank stock must be | our May issue, a typographical error was | 29 22.70 103.25 289.69 649 
ed that the ot $00 and no foreign corporation can hold | made in the gain and loss exhibit, which | 30 23.30 104.29 297.90 653 
© diverted ove stock in a domestic bank. So the scheme | we discovered after the paper had gone 31 24.00 105.38 306.42 658 
ed for stock # jm "** Wegal. | to press. The loss unaccounted for was | 32 24.70 106.58 315.30 662 
ssenting that Boon Kohlsaat set June 24th as the|shown to have been $1,250.81, which | 33 25.50 107.87 324.53 667 
sase the surpla te for hearing arguments of counsel | should have been $12,560.81, making the | 34 26.30 109.33 334.19 672 
‘ m the motion: to have the injunction | total losses $54,695.37. 35 27.10 111.01 344.29 677 
1 Agency Com made permanent. ——$ 36 28.00 112.94 354.86 683 
other concert HB oo) 1 MODERN WOODMEN OF AMERICA, | 37 29.00 115.15 365.91 689 
s of stock wet oN NATIONAL LIFE _ IN- ROCK ISLAND, ILL. 38 30.00 117.69 377.48 696 
ck in the Be — COMPANY, BOSTON, In our full report upon this institu- | 39 31.10 120.53 389.55 703 
rchasers, it # a tion in our 1907 volume, we pointed out | 40 32.20 123.73 402.13 710 
would be & Mona company is now writing accident | the fact that its rates were hopelessly | 41 33.40 127.25 415.19 718 
health as well as life insurance. It|inadequate and its condition very un- | 42 34.70 131.11 428.72 726 
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43 36.10 135.35 442.75 735 | 42 72.00 260.97 1,260.97 2,136 Total 
44 37.50 140.01 457:30 744 | 43 72.50 263.73 1,263.73 2,098 Annual Cash Total Cash Paid-up 
45 39.10 145.18 472.45 754 | 44 73.10 267.04 1,267.04 2,061! Age. Prem. Dividend. Value. Value 
46 40.70 151.00 438.30 764 | 45 73.80 270.95 1,270.95 2,027 | 25 $48.70 $330.38 $1,330.38 . $2,918 
47 42.50 157.62 505.01 775 | 46 74.60 275.50 1,275.50 1,995 | 26 48.90 331.46 1,331.46 2,857 
48 44.40 165.20 522.69 787 | 47 75.40 280.75 1,280.75 1,966 | 27 49.00 322.78 1,332.78 2,799 
49 46.40 173.83 541.45 801 | 48 76.30 286.81 1,286.81 1,938 | 28 49.20 334.09 1,334.09 2,749 
50 48.50 183.54 561.30 816 | 49 77.30 293.78 1,293.78 1,914 | 29 49.40 335.53 1,335.53 2,684 
51 50.80 194.40 582.28 831 | 50 78.40 301.74 1,301.74 1,891 | 30 49.60 337.15 1,337.15 2,630. 
52 53.30 206.53 604.49 849/51 . 79.70 310.80 1,310.80 1,872 | 31 49.80 338.90 1,338.90 2.576 
53 55.90 220.07 628.04 867 | 52 81.00 321.06 1,321.06 1,855 | 32 50.10 340.84 1,340.84 2,535 
54 58.70 235.23 653.10 888 | 53 82.50 No’ pol. maturing at this age. | 33 50.30 343.07 1,343.07 2.495 
55 61.60 252.21 679.85 910 | 54 84.10 345.49 1,345.49 1,829 | 34 50.60 345.53 1,345.53 2.427 
’ 55 85.90 359.90 1,359.90 1,821 | 35 50.90 348.36 1,348.36 2,381 
ag Pret nlc $1,000—Life Ordinary, 36 «51.30 © 351.50 = 1,351.50 aay 
Total mervoar Free Towne cont [33 sate oats Loses 
7 oO { : ‘ 359. 2,257 
pe — a a mon Annual Cash Total Cash Paid-up|39 52.50 *365.21 += 1,365.21 2am 
21 $30.80 $143.26 $491.43 $1,379 |A8@ Prem. Dividend. Value. Value. | 40 53.00 No pol. maturing at this age 
22 31.30 144.14 500.13 1,374 | 25 $20.50 $164.37 $374.21 $821 | 41 53.60 379.05 1,379.05 2,157 
23 31.90 145.12 509.19 1,369 26 21.00 165.65 383.78 $24 | 42 54.20 *387.11 1,387.11 2,129 
24 32.50 146.21 518.62 1,364 27 21.50 167.16 393.78 827 | 43 54.80 No pol. maturing at this age, 
25 33.10 147.38 528.42 1,359 28 22.10 168.91 404.22 830 44 55.60 *406.53 1,406.53 2,080 
26 33.80 148.68 538.64 1,355 29 22.70 171.10 415.30 835 | 45 56.40 *418.16 1,418.16 2,061 
27 34.40 150.06 549.24 1,351 30 23.30 173.77 427.06 840 46 57.30 431.56 1,431.56 2,044 
28 35.10 151.50 560.21 1.347 31 24.00 176.75 439.32 845 | 47 58.30 447.44 1,447.44 2,032 
29 35.90 153.05 571.57 1.343 | 32 24.70 180.35 452.37 852 | 48 59.40 No pol. maturing at this age 
30 36.60 154.76 583.33 1,339 33 25.50 184.43 466.07 859 49 60.70 No pol. maturing at this age, 
31 37.40 156.60 595.46 1,336 34 26.30 189.18 480.60 867 | 50 62.00 No pol. maturing at this age 
32 38.30 158.61 607.96 1,333 35 27.10 194.52 495.87 876 * Accumulation class policy. 
33 39.10 160.88 620.90  1,330| 3% 28.00 200.49 611.91 886 
34 40.00 163.36 634.24 1.328 37 29.00 207.09 528.69 896 | NORTHERN LIFE tNSURANCE Cow. 
35 41.00 166.04 647.95 1,327 38 30.00 214.43 546.34 907 ? PANY, CHICAGO, ILL. 
36 42.00 168.89 662.00 1,325 | 39 31.10 222.54 564.87 919; We reviewed this company’s statement 
37 43.00 171.89 676.35 1,324 40 32.20 231.55 584.39 932 | for 1907, in our May issue, page 13, com- 
38 44.10 174.97 690.92 1.322 | 4 33.40 240.87 605.27 947 | menting upon the large expenditures in 
39 45.30 178.08 705.65 1,321 2 34.70 251.20 627.65 963 | proportion to the amount of business pn- 
40 46.50 181.29 720.60 1,320 43 36.10 No pol. maturing at this age. duced. The company calls our atten- 
41 47.70 184.86 736.02 1,320 44 37.50 276.25 676.98 1,001 | tion to the fact that during 1907, it paid 
42 49.00 188.91 752.01 1,320 45 39.10 291.17 704.08 1,023 | all _the expense of establishment and 
43 50.40 193.66 768.80 1,321 46 40.70 307.98 733.02 1,047 equipping nine branch offices, which is 
44 51.90 199.24 786.50 1,324 47 42.50 326.80 763.93 1,073 expensive; that this work was not under- 
45 53.40 205.65 805.08 1,323 48 44.40 347.78 796.91 1,101 | taken until May, 1907; and that the last 
46 55.10 212.91 824.54 1.333 49 46.40 No pol. maturing at this age. | two of the nine branches were not e- 
47 56.80 291.05 844.88 1,339 50 48.50 No pol. maturing at this age. | tablished until December, so that there 
48 58.60 230.10 866.10 1,347 $1,000—20-Payment Life, was no time for it to receive a retum 
49 60.50 240.17 888.29 1,355 20-Year Free Tontine. from the money thus invested. There is 
50 62.50 251.28 911.45 1,365 Total justice in the company’s statement that 
51 64.60 263.42 935.54 1.376 | Annual Cash Total Cash Paid-up due allowance must be made in consider- 
52 66.90 276.56 960.53 1.383 |48e- Prem. Dividend. Value. Value. | ing the item of expenses for the some- 
53 69.20 290.71 986.36 1.401 25 $28.10 + $194.85 $623.42 $1,427 | what peculiar conditions under which i 
54 71.80 305.95 1,013.14 1,416 | 76 moped pict a se elias pron ties Bick 6 
55 74.40 No pol. maturing at this age oi 29.20 198.67 648.02 1,417 Pago Tg toes 
28 29.80 200.94 660.96 1,413; NORTHERN LIFE INSURANCE COM- 
$1,000—15-Year Endowment, 29 30.50 203.66 674.54 1,409 PANY, SEATTLE, WASH. 
15-Year Accumulation. 0 31.10 206.73 688.64 1,407 This is a very reputable and substantia 
Total 31 31.80 210.33 703.44 1,405 | little company, and is making good prog- 
Annual Cash Total Cash Paid-up | 32 32.60 214.35 718.81 1,404 ress. We reviewed its 1907 statement i 
Age. Prem. Dividend. Value. Value. | 33 33.30 218.92 734.87 1,403 | our April issue, pages 122-123. Its sub- 
21 $66.90 $242.98 $1,242.98 $3,289 | 34 34.10 224.03 751.60 1,404 scribed capital has been $125,000, wit 
22 67.00 243.48 1,243.48 3,224 | 35 35.00 229.68 768.99 1,406 | $62,500.00 paid up. In June, 1908, it ‘ 
23 67.10 243.97 1,243.97 3,161 | 36 35.80 235.63 786.79 1,408 | formed us that the remaining $62,508 
24 67.20 244.47 1,244.47 3,099 | 37 36.80 241.95 805.05 1,410 | would be called in at once, the stock 
25 67.40 244.96 1,244.96 3,036 | 38 37.70 248.45 $23.59 1,412 | holders paying for same at par. Ths 
2 67.50 245 1,245.53 2 974 | 39 38.80 255.40 842.66 1,416 | will make the paid-in capital $125,000 
27 67.60 246.08 1,246.08 2 10 39.80 262.64 862.07 1,419 | and under the laws of Washington, th 
28 67.80 246.67 1,246.67 2, 41 41.00 270.80 882.43 1,424 | stockholders may be assessed, if nece 
29 68.00 247.27 1,2 S. $2 42.20 280.33 904.16 1,430 | sary, to an amount equal to their stock 
30 68.20 247.88 1,2 2, 13 43.50 291.72 927.72 1,439 | holdings. The company has the backing 
3 68.30 248.50 1,2 2,679 | 44 44.80 204.88 953.00 1,451 | of the best interests at its home. 
32 68.60 249.17 1,24! 2,623 | 45 46.20 *319.94 980.11 1,465 eae 
33 68.80 248.87 1,249 2,567 | 46 47.80 *336.40 1,008.52 1,480 | NORTHWESTERN MUTUAL LIFE IN 
34 69.00 250.62 1,250 2,514 | 47 49.40 354.88 1,038.85 1,498! SURANCE COMPANY, MILWAUKEE 
35 69.30 251.38 1,251.38 2,461 | 48 51.10 No pol. maturing at thisage.| WIS. 
36 69.60 252.20 1,252 2,409 | 49 52.90 397.46 1,104.65 1,540| We have been interrogated by a grett 
37 69.90 253.10 1,25: 2,360 | 50 54.80 No pol. maturing at this age. | many subscribers regarding this com 
38 70.20 254.14 1,2 2,311 | pany’s statement as of December 31, 1% 
89 70.60 255.38 1,25 2,265 * Accumulation class policy. | which statement as filed with us by & 
40 71.00 256.87 1,25 2,220 } $1,000—20-Year Endowment. ‘ | company was reviewed in our March ® 
41 71.50 258.71 1,25 2,178 20-Year Free Tontine. | Sue, page 106. This statement show# 
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30, 1908, June 30, 1908. 
~ Bg gurplus over all liabilities of $2,427,773.- 
Total s§. This surplus is shown by valuing the 
a Paid-up § ionds owned by the company in ac- 
ie. Value, cordance with the so-called “Louisville 
38. $2,918 plan,” adopted by a convention of in- 
46 = 2,857 surance commissioners held in Louis- 
-TS 2,799 yille in the Fall of 1907. It was the 
-09 2,740 sense of that gathering that quotations 
53 2,684 for investment securities were depressed 
15 2,630 much below their intrinsic value, and 
90-58 that the companies should be permitted, 
84 2.535 if they desired, to use the average quo- 
07 245 tations for 1907 in making up the De- 
53 B42 Ember 31, 1907, statements. The plan 
3.36 3881 Fas to take the quotation for the first 
1.50 2,338 day of each month and December 31, 
5-35 2286 1907, add together and divide by 13. 
9.73 2,257 The insurance departments of New 
9.21 2,221 Hampshire and Minnesota listed this com- 
; at this age, pany's bonds at closing quotations on 
9.05 2,157 December 31, 1907, very greatly reducing 
7.11 21% the surplus quoted above, the New Hamp- 
s at this age, shire Department making that item about 
6.53 2,08) B s176,900.00 and the Minnesota Depart- 
8.16 2,061 ment only about $10,000.00. It is our 
1.56 © 2,04 opinion that the figures used in arriving 
7.44 2,088 at these results do not correctly represent 
zat thisage § tne condition of the company because its 
z at this age bonds were worth intrinsically a great 
= at this age. deal more than the closing quotations at 
Dlicy. the end of last year, and are quoted to- 
day on the average very much higher 
\NCE COM: than at that time; in addition to whch, 
UL. the company has had_the benefit of six 
"s statement months’ normal increase in surplus earn- 
page 13, com- ings. We refer to the matter at all 
venditures in only because of the extent to which copies 
business prv- of the letters written by the Insurance 
| our atten Departments of New Hampshire and 
1907, it paid Minnesota, stating the company’s surplus 
ishment and to be as quoted above hqve been circu- 
es, which is lated by the agents of other companies. 
1s not under- We have requested the company to fur- 
that the last nish us a statement showing approxi- 
were not ¢- mately its condition on June 30, 1908, if 
o that there it is possible for it to do so. The com- 
ive a retum pany replied that such statement would 
ed. pire be forwarded at the earliest possible date. 
atemen' cieapeeneesreennanitdmnniiialisita 
> in <a PROTECTIVE LIFE ASSOCIATION, 
or the some- 


ROCHESTER, N. Y, 
This is an assessment concern. It was 
organized in 1880, and we are informed 
that its officers are in good repute, but 


ider which it 


ANCE COM- 











the concern itself has been for a long 
WASH. time in extremely bad condition. It was 
nd substantial recently examined by the New York In- 
ng good preg: surance Department as of May 14, 1908. 
' statement ia Under its charter it has power to trans- 
123. Its sub act beth life and casualty insurance, and 
$125,000, ‘* h classes have been writtea from the 
e, 1908, it ‘Me of its incorporation. On May 14, 
ning $62,500 1908, the total assets were found to be 
re, the sto& HP $46.576.88, including $15,838.47 of assess- | 
it par. Ths ments in course of collection. The liabilities | 
tal $125,000.00 Were $38,564.90, leaving a surplus of $38,- | 
ashington, th 011.98. From January 1 to May 14, 1908, | 
ssed, if neces the assessments collected aggregated $44,- | 
to their stock 494.95, and the total income was $45,228.- | 
is the backing %. During that period the disbursements 
home. aggregated $71,268.71, or $26,639.75 more 
— than the income. The total expense of 
AL LIFE IN Management during that period was $9,- 
MILWAUKEE, 527.72, the balance of the disbursements 

being for claims. The report says that 
ted by a greit the entire control of the concern is in the 
ig this com hands of the board of directors, adding: 
‘ember 31, 14 “They elect their own successors, have 
with us by te sole power to adopt by-laws, and can fix 
our March 


the rate for assessment on the members. 


tement show 





| of 


While this association has been run as 
a close corporation, I do not find that 
there has been in the past any concerted 
action on the part of the members pro- 
testing against this condition.” Ad- 
vances made to agents were criticised. It 
fs shown that the invested assets have 
been rapidly shrinking. The conclusions 
of the examiner are summed up as fol- 
lows: 

“As has been shown the death losses 
have been increasing very rapidly in the 
past few years and the premium income 
has not been correspondingly increased. 
During the year 1907 and so far this 
year the life premium income has not 
been equal to the amount of death losses 
actually incurred during that period. The 
expenses of management have not been 
increased in the past few years to an ap- 
preciable extent, and in fact have been 
considerably decreased during the pres- 
ent year. The only evidence found of ex- 
travagance has been in the matter of 
agency contracts made some years since 
and referred to in the text of our report. 
The number of members affected by this 
increase is 2,532, the amount of insurance 
in force $3,743,000, and the average age 
of this membership 55 years. The in- 
vested assets which on December 31, 1906, 
were $99,659.88 and on December 31, 1907, 
were $67,364.55, have been depleted until 
on May 14th they amounted to only $30,- 
299.72. The matter of an increase in the 
rates was not taken up until February 12, 
and acted on until April 24, 1908, and 
it does not seem: that the members have 
had sufficient notice to prepare them- 
selves for this change, especially those 
older members who are affected so seri- 
ously, but there is absolutely no question 
as to the necessity for an immediate in- 
crease in the assessment rates if this as- 
sociation is to continue doing business. 
The assets are practically wiped out, the 
premium income does not equal current 
losses, and the high average age shows 
that the death rate will be very high -for 
the next few years. I have shown above 
that by taking the net premium on the 
American Experience Table at 4 per cent. 
interest in comparison with the increased 
rate that there has been no very great 
discrimination against any particular ag« 
and that those members above the age of 
74 have had a smaller percentage of load- 
ing added to their assessment rates thas 
any of the other members. I have also 
shown that while there are some excess 
payments made by the younger members, 
the older members have been paying woe- 
fully inadequate premiums and the high- 
er the age the greater the deficiepcy in 
payments has been. As no great amount 
new business has been written in the 
past few years, there have been but small 
gains from this source, to help meet the 
deficit caused by the deficient payments 
made by the older members. In looking 
over the history of the different rates 
adopted by the Association it would 
seem that no attempt had been made by 
the management to make any provision 
for the future, but simply to adopt any 
kind of a makeshift rate for the needs of 
that particular time. Another small in- 
crease in the rates at the present time 
on the older members would probably 
give enough increased revenues to carry 


along the association for a while longer, 
but it would be only a question of time 
when the same condition of affairs would 
again confront the association.. By 
adopting a rate based on the net life 
premium at the attained age, a level rate 
can be maintained hereafter by this as- 
sociation. While some of the older mem- 
bers have been increased by four and 
five times the amount payable under the 
old rate, protection has been received by 
them all these years at a great deal less 
than cost, and they are only asked now 
to make up their share of the deficiency 
caused by these inadequate payments. 
There has been no attempt to discrimin- 
ate against the very old members, and 
though their deficiencies have been great- 
er, their percentage of loading added to 
the net premium has been less. As a re- 
sult of this investigation into the ques- 
tion of increased rates my conclusions are 
that an increase at this time is an abso- 
lute necessity and that the present rates 
of increase are based upon the right 
principles and are just and equitable to 
all classes of members. 

“The affairs of this Association are in 
a precarious condition at this time and 
there is no possibility of a continuation 
of its business in the future without an 
immediate increase in the assessment 
rate.” 

PROVIDENT ANNUITY LIFE ASSO- 
CIATION, CHICAGO, ILL. 

This is an assessment institution form- 
erly located at Bloomington, Ill. (See 
our December issue, page 35, and Janu- 
ary issue, page 71.) In the last men- 
tioned article we referred to an appli- 
cation for the appointment of a receiver 
made by the widow of a deceased mem- 
ber. On June 20, 1908, the company in- 
formed us that no further steps had 
been taken by the plaintiff, and on the 
same date the [Illinois Insurance De- 
partment stated that it had no official 
knowledge concerning the matter. From 
these statements we infer that the ac- 
tion has been dropped. 





PROVIDENT SAVINGS LIFE ASSUR- 
ANCE SOCIETY, NEW YORK, N. Y. 
This company advises us that in view 

of the fact that it now has no surplus to 

distribute in dividends on participating 
policies, and is not likely for some time 
to be in a position to make such distri- 
| bution, it is giving to any policyholder 
| who desires to make the change the op- 
tion of surrendering a participating policy 
| for a non-participating contract, at, of 
| 

} 

| 

} 





course, a considerably lower rate of pre- 
mium. After considerable delay, the 
company has filed its statement with the 
New York Insurance Department. It is 
our understandng that the assets, in mak- 
|ing up its statement, are valued on the 
| same basis as that used in preparing the 
| report of the examination of the com- 
pany by the Colorado Insurance Depart- 
| ment, which we ‘printed in our January 
| issue, pages 50 to 60 inclusive. Because 
of the great interest in the affairs of the 
company, we present below in full the 
statement of assets, liabilities, income 
and disbursements. 
Assets, December 31, 1907. 


Real estate owned (book 
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VAlUC) .. cece cece ecerceeeecs Capital stock paid upp ........ 100,000.00 | Advertising, printing and sta- 
Rents due, $8,856.66; PesDeficioncy ......... janesuecee -805-5T 1 tionery, postage, etc ........ 41,749.84 
crued, $6,458.61 ............ Legal expenses ...........++.-- 7,128.93 
Mortgage loans on real ME onc enegcabenceneen $9,635,607.10 | Insurance taxes, licenses and 
MEE adveccteneesceesceseces - 606,495.39 department fees ............. 54,389.81 
Interest due, $1,910.00; accrued * Company changed valuation basis to | Taxes on real estate ........ 57,821.57 
$4,853.36 ......ceeeeceeceees 6,768.86 | American Table 4% per cent. interest,| Repairs and expenses (other 
Stocks owned (book value), 23,517.50 | on ceasing to write new business on old than taxes) on real estate.. 236,752.99 
Bonds owned (book value) .. 1,413,953.99 | basis of valuation the reserve would be | Furniture, fixtures and safes.. 448.05 
Interest accrued ........... 17,445.62 | $9,586,000. Loss on sale or maturity of led- 
Loans on collateral security, 22,650.42 Income During 1907. ger assets, real estate $100; 
Interest accrued ............. 33.60 | Gross premiums, less reinsurance: ee eee 3,469.00 
Loans on policies within their First year ....... $154,237.68 Interest paid to policyholders 
TESEFVES 22... eee eee eeeeees 3,007,997.23 | Renewal ....... 2,881,069.69 $3,035,307.37 | on old loans, etc............ 9,583.08 
Premium notes on policies in | Dividends applied to buy in- Interest pa‘'d on purchase of 
force within their reserves.. 359,622.09 surance or annuities ........ WONT 4 RN hossscccoaiecaratsins : 6,585.72 
3nterest due, $4,406.18, and ac- | Surrender values applied to Interest paid including year’s 
crued, $54,590.84, on premium | buy insurance or annuities.. 24,238.36| interest on present values of 
notes, policy loans or liens.. _ 58,997.02 | Consideration for supplemen- | supplementary contracts.... 3,275.21 
Cash in banks and trust com- tary contracts not involving | Mortgages on real estate paid, 
panies on interest .......... 51,245.17} life contingencies ........... 33,391.67 | $100,000 and other improve- 
Cash in office $2,287.16 and Interest, dividends and rent: |; ments paid in cash, §$4,- 
banks $685,047.57, not on in- On mortgage loans. .$29,145.16 a ee a ee 104,698.71 
terest . 2... cece eee eee recess 687,334.73 | On collateral loans .. 1,700.90 | Bonus on business of 1906 2,039.67 
Interest accrued on other as- On premium notes | Judgment ena Society 
Dn. crdebbsdecnedheatepoecess 588.19 policy loans or OU  ocuness beans steksedne 1,826.15 
Market value over book value EE «eee nacanen 173,034.23 Paid National Life Insurance 
Me Se WN cavesesccscess 56,369.78 | On bank balances .. 19,177.66 ek Ge RE cae cuneeh snes 56,800.00 
Net premiums: On bonds and divi- Expense—petty disbursements 
Outstanding, $181,932.00; def- dends on_ stocks at home office and 
ferred, $246,968.00; loading IEE cwinwsesat xe 53,258.31 MAMIE. oe raw tenses Snenewens 8,608.16 
DE ncinvetnscntexs eens 335,878.00 |On other assets 3,634.78 I ccc ante becesweneson 3,803.68 
- Bills receivable, $425.00; agents’ | Rent, including $1,- Suspense—payments on acct. 
balances, $144,951.52 ........ 145,376.52 200.00 for company’s GUIS DENTE ccciccvccescs 859.78 
Bank balances in suspense.... 61,180.30 | own occupancy . 366,556.95 Expense incident to examination 
Comptroller—State of New |'Total interest, dividends and OP NOE, 6 cee tat reneycerse 6,271.71 
YOrK 2. eee eee ee cence ee eeees pe ee ie. ee 646,507.99 | Agents balances charged off .. 100,685.34 
Insurance on real estate | Premium notes, loans or liens 
paid in advance ........... 9,084.77 | restored by revival of poli- Total disbursements ...... $3,218,453,88 
Duma sremehaaraeeuneaanses 1,438.62 
GROSS BBBCUH ...ccccccccccces $9,887,159. x0 | pct on sale or maturity of 
Deduct assets not admitted.. 251,552.20 ledger assets, real pie EE ae COM: 
$406.75; bonds, $9,007.22; We referred to this compan in our 
Total adrritted assets ...$9,635,607.10 stocks, $18,700.37; other as- er teen, Cee. a preted heat 
bilities, December 31, 1907. =| sets, $727.04 ........-eeeeeeee $0,000.20 | Te a eeond an, aeueeienes Ga 
Me. CUE cceettcces sc ceccn ; 1Gross increase in book value hi e found an important article regan 
Present value installment death GF FOR GHERES coccccccccceces 104,698.71 ing the Central Life Securities Company 
Claims MOt GUS ..cccccccece 72,915.73 |m% R. Thomas in account which promoted this concern and hel 
Liability on policies cancelled agents’ notes ..........+s00: 1,162.14 es of te tect. | The See’ Cle 
and not included in net re- as been placed in the hands of a re 
serve upon which a sur- Total Income ..........+. ann. | ae ee See 
render value may be de- Disbursements During 1907. Ee ee ee 
manded ....-..+seeeeeeeeees 9,084.00 | ),eath claims ............- 0a cI as: oe eee ee oni 
Death claims outstanding: Matured endowments ...... .-- 55,000.00 wowed .- ; b on ws ss 6, 1908, 
In process of adjustment Annuities involving life contin- Sciceah cank~ ian teenies 
or adjusted and not natn anes cts . 9,741.52 ae ‘ — eo > ctor —- oa bly 
GUC... sree cece eee e eee $3,606 Premium notes voided by lapse, 20,610.86 | &'V°™ 04 dust at presen - = 
Reported, no proofs re- Suasentiint Valiente some may be forthcoming in a month or 
two, when some new policies are pre 
DE. ttencratwouéeavee 58,010 NR eo $274,805.37 - = ws tated that Baal 
RRR Le 46,049 107,665.00| Applied ........... 24,908.96 200,000.18 | Be ov esaene Wy. 5, tesa 
Salaries, rents, office expenses Dividends to policyholders: t ™ a ~ M ; c : Se 1 y ; 
due or accrued .........e00. 6,350.00| Cash ..... wii dees es: $150,610.52 an ae os t s bem wh phen 
Premiums paid in advance... 9,576.00 Applied ........... $1,908.08 371,106.97 | ee ee oe ee 
Unearned interest and rents | Expense of investigation and ePseg ws eee me a a bated 
paid in advance ........... 32,685.63 | settlement of claims ........ araer | Se ee. eee ee 4 
Commissions due to agents Installment payments ........ 6,558.34 | report, the Republic Life has Siti 
nsta pay , id active, 
on premium notes when paid, 4,250.00 | Commissions and bonuses: engtes pene-ae, Sut hee See ee 
| the energies of the promoters being con- 
Commissions to agents, due First year’s pre- } 
‘ | centrated upon the disposing of stock of 
ES 2 SE ES, 4,000.00 ESET PR $74,571.38 the Central Life Securities Company and 
Medical and legal fees due Renewal premiums, 152,904.81 227,476.19 | | the Mercantile Finance Company, which 
errr eee 1,189.75 | Salaries and allowances for 
| latter concern is to hold the stock of the 
Dividends to policyholders agencies, including managers, Me 
C ercantile Trust Company, still another 
i a5 eied tel eiicca ees melas 18,926.84 agents and clerks ......... 91,106.98 | Siena entmerine. 
State, county and municipal All other agency expenses .... 40,058. 55 | » 
taxes, due or accrued........ 10,768.00 Medical fees and inspections, 14,904.61 | "trac ice eae eee Pe, 
Accrued interest on mortgages, 34,262.50 | Salaries and all other compen- SCRANTON MUTUAL LIFE INSUR: 
Due E. R. Thomas for agents’ sation of officers, directors, ANCE COMPANY, SCRANTON, PA. 
notes held by him .......... 1,162.14 | trustees and employes ...... 159,658.89 In our May issue, page 140, in a@ tf 
Contingent liability on notes Rent, including $1,200.00 for view of this company, we stated that all 
ON EE Se 1,000.00, company’s own occupancy.. 47,483.58 | of its policies were non-participating. 








7 











0, 1908, 








41,749.84 
7,128.98 


54,389.81 
57,821.87 


236,752.29 
448.05 
3,469.00 
9,583.08 
6,535.77 


3,275.21 


104,698.71 
2,039.67 


1,826.15 
56,800.00 
8,608.16 
3,803.68 
859.78 


6,27L11 
100,685.34 





$3,218,453.88 


ICE COM- 
a = 
any in our 
here herein 
‘icle regard- 
s Company, 
n and held 
es Company 
is of a re 
information 
been fruit- 
alled many 
Old Colony 
6, 1908, was 
nm would be 
but possibly 
a month or 
es are Dre 
Birch FP. 
herrill secre- 
y treasuret; 


ity a 
oy was 


in a previous 
1s $100,000.00 
been active, 
‘s being con- 
s of stock of 
Yompany and 
apany, which 
stock of the 
still another 


FE INSUR- 
NTON, PA. 
140, in a fe 
tated that all 
participating. 








June 30, 1908. 


SS AS RE — 


BEST’S LIFE INSURANCE NEWS. 





= 


Se... 





This is a mistake; the policies are parti- 
cipating. 


SEMINOLE SECURITIES COMPANY, 
COLUMBIA, S. C. 

We printed some information regarding 
this institution and the Carolina Agency 
Company in our May issue, pages 130 
to 132 and 140. On June 10, 1908, John 
Y. Garlington, president of the company, 
advised us that “the Seminole Securities 
Company has absolutely no connection 
whatever with the State Mutual Life In- 


surance Company, of Rome, Ga., nor the 


Carolina Agency Company which is the 
State Agent for the State Mutual Life. 
The Seminole Securities Company is 
nothing more or less than a holding com- 
pany for the accident company.” The 
last sentence refers to an accident insur- 
ance company now in process of forma- 
tion. 


UNION CENTRAL LIFE INSURANCE 
COMPANY, CINCINNATI, O. 

It is reported that this company has 
settled the judgment of $202,000.00 re- 
cently secured against it by the treasurer 
of Hamilton County, Ohio, representing 
back taxes which the company claimed 
were not due, it having had no litigation 
for some time. A very large additional 
sum is involved, and it is stated that the 
whole matter will be compromised. We 
requested the company to furnish us a 
statement covering the matter, but this 
was not done. 


UNITED STATES LIFE INSURANCE 
COMPANY, NEW YORK CITY. 
One of our subscribers wrote us re- 
cently stating that this company, with- 
out solicitation, has been offering holders 
of paid-up policies a lump sum in cash 
to surrender the same, the amount so of- 
fered being considerably less than the 
reserve on the policies. This is a most un- 
usual procedure, and on June 3, 1908, we 
wrote the company asking for a state- 
ment covering the matter. To this letter 
no reply has been received. It is to be 
hoped that some error has been made, and 
that the company is not endeavoring to 
take advantage of its policyholders in 
this way. It is unfortunate, however, 
that it has not taken advantage of the op- 
portunity offered to state the facts. 





VOLUNTEER STATE LIFE INSUR- 
ANCE COMPANY, CHATTANOOGA, 
TENN. 

A thorough examination of this com- 

y was recently completed by S. H. 
olfe, for the Tennessee Insurance De- 

Partment. This showed the company “to 
be in a thoroughly sound and solvent 
condition and its management to be 
honest and efficient.” The admitted as- 
sets on December 31, 1907, were $483,209, 
the net reserve $306,854.00, paid-in capital 
$100,000.00, and surplus over capital and 
all other liabilities $46,096.93. It was 
ascertained that the character of the as- 
sets is excellent throughout. 

The examiner is cautious and conserva- 
tive, and his approval of the company is, 
therefore, a strony endorsement. He 
commends the fact that its affairs have 
always been conducted in the interests of 


| nave been made use of in order to pro- 
| mote its business. 





| WASHINGTON “LIFE INSURANCE 
COMPANY, NEW YORK, N. Y. 

A thorough examination of this com- 
| pany was recently conducted by the New 
| York Insurance Department, and be- 
| cause of its importance we print the re- 

port of this examination below in full. 
| Particularly interesting are those por- 
{tions dealing with the question of divi- 
| dends and the present financial condition 
of the company, which appears to have 
shown some improvement recently: 


STATE OF NEW YORK. 
Insurance Department. 
York Office, 11 Broadway. 
New York, April 15, 
Hon. Otto Kelsey, 
Superintendent of Insurance, 
Albany, New York. 
Bi-- 


In pursuance of your appointment No. 
2,000, hereto annexed, we have completed 
an examination of the Washington Life 
Insurance Company, located in the city of 
New York. The examination was com- 


New 


menced January 24, 1908, and we have | 


made the examination as of December 
31, 1907, verifying the annual statement of 


the company made to the department as | 


of that date. 

This company prior to January 1, 1907, 
| wrote both participating and non-par- 
| ticipating business. 
| Chapter 326 of the laws of 1906, adding 
| section 102 to the Insurance Law, 
vided that insurance companies doing a 
participating business could not, after 
the first day of January, 1907, do a non- 
participating business. On October 15, 
1906, the insurance committee of the 
Washington Life Insurance Company de- 
cided to recommend to the board of 
directors that the company should do 
only non-participating business. On 
October 16, 1906, the board of directors 
by resolution decided to do only non- 
participating business after January 1, 
1907. The company has since the latter 
date written non-participating business 
only. We have therefore checked the 
business of the company transacted since 
January 1, 1907. 

Income. 

The income as shown by last annual 
statement was found to be correct. We 
verified the premium income by checking 
from the daily cash sheets and _ the 
agents’ monthly reports. 

The interest income was checked both 
to the ledger and to the schedules in the 
annual statement. 


over carefully and the amount of rents 
reported were found to be correct. 

The other items of income were also 
verified. 

Disbursements. 

We checked the disbursements of the 
company until we were satisfied of the 
correctness of the books. We examined 
the death claims and matured endow- 








ment claims, verifying the same from 
|the vouchers and files in each case. The | 


|other disbursements were checked from 
|the proper vouchers. 


1908. | 


The Legislature by | 


pro- | 


The real estate accounts were gone | 


We found that | 


tion of the agency expenses under that 
item in the annual statement. Another 
portion from certain agencies was divid- 
ed among the various items of postage, 
printing, etc., in the annual report. The 
company submits the following in ex- 
planation of the treatment of these dis- 
bursements. 

“The agency contracts of the com- 
pany, so far as they deal with allowances 
for agency expenses, may be divided in- 
to three classes. In the first class spe- 
cific allowances are made under the con- 
tract for certain defined items, such as 
postage, ‘advertising, traveling expense, 
etc. Each of these items is charged up 
on the ledger to the account in which 
from its nature it properly belongs. The 
| second class of contracts comprises those 
in which a maximum amount is allowed 
for the expenses of the agencies covered 
| by the contracts and the amounts so al- 
|/lowed and paid are charged upon the 
|ledger to Agents’ Expenses and _  in- 





cluded in the annual statement under 
the item ‘Salaries and Allowances for 
Agencies.’ The amounts allowed under 


| these contracts are accounted for and 
| passed upon receipt from the agency of 
| satisfactory vouchers and itemized state- 
ments of the amounts expended, the 
amount for any specific item being left 
to the discretion of the manager. These 
,; amounts have been charged, as indicated 
, above, in accordance with the terms of 
the individual contracts which specifical- 
ly provide, as above indicated, for an al- 
|lowance for agency expenses. 

“Under the third class of contracts, 
|comprising three agencies in number, a 
| collection fee is paid to the manager on 
|old business collected through his of- 
| fice and which does not stand to his cred- 
|it. The managers pay their expenses 
| out of this collection fee and the amounts 
|so expended are charged on the books of 
| the company to the account of collec- 
| tion fees. The expenses paid out of 
these collection fees are consequently 
|not divided by the company into dif- 
ferent amounts for specific items of ex- 
pense. 

“It will be seen, therefore, that as the 
contracts with the different agents vary 
in this particular of expense :llowance 
it is not possible to treat the amount of 
|the allowances on the company’s books 
|in a uniform manner.” 

There was a difference found between 
| the taxes, expenses, etc., charged to real 
|}estate and the amount carried in the 
| real estate schedule, of $1,905.00. This 
| was accounted for by the fact that the 
;company has employed a man to look 
| after the sale of real estate who has re- 
ceived $1,750 salary and the balance was 


for general charges against all the real 
| estate. 


Assets. 

We verified the assets of the company 
and found same to be correct and ac- 
cording to the books. We counted the 
bonds, examined the certificates of stock 
and examined and checked the mortgage 
and real estate papers. 

We verified the bank balances by cer- 
tificates from the banks. We checked 
the loans to policyholders and also veri- 
fied the interest and rents due and ac- 


the policyholders, and that no schemes | the company in its report carried a por-|crued. We checked the deferred and un- 
1 i 
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collected premiums, verifying the amount 
carried in the company’s statement. We 
found the company took credit for de- 
ferred premiums in certain cases where 
the policy had been changed from 
quarterly or semi-annual premium pay- 
ment to annual payment but had failed 
to charge themselves with a liability in 
other cases where the premium was paid 
past the anniversary of the policy. We 
have therefore increased the “premiums 
paid in advance’ item in liabilities by 
$9,290.34. 

We checked the agents’ 
the agents’ account. 

Liabilities. 

The legal reserve was checked as fol- 
lows: the applications were checked into 
the company’s valuation registers and 
these were checked into the department 
registers. In addition to that, we checked 
the department registers by the policy 
registers of the company. The policy 
registers were checked from the agents’ 
report of premiums received. 

The unpaid death and endowment 
claims and outstanding expense claims 
were checked and where payments had 
been made since the first of January, 
1908, we used the actual payment as the 
basis. We found all the liabilities cor- 
rect except the premium paid in ad- 
vance as given above, and one outstand- 
ing suit which had been settled prior to 
January ist, for $1,000 and for which 
no liability was charged. 

Market Values. 

We have taken the average market 
value of bonds and stocks as reported 
te the department by Mr. Marvyn Scud- 
der, the appraiser of securities for the 
department. These values show an in- 
crease over that claimed by the com- 
peny of $3,675.89. 

As to the real estate, the home office 
building, 141-143-145 Broadway, was ap- 
praised by Mr. William E. Davies, of 67 
Wall street, this city. His appraisal 
gives the total value of this property as 


balances from 








$2,817,608.00, but the earning power is 
kept lower than the investment demands ; 
by leases which were entered into by 
a former administration and which ex- 
pire various periods between 1910 
and 1913 In regard to this, Mr. Davies 
says in his report: “Several of the 
leases iving more than one year to 
run, were made some years ago, and are 
at very inadequate rentals, so the value 
of the most important is here set forth 
in case it may be found essential to de- 
duct sam from the fee value.” As 
these affect the market value of 
this property, we have deemed it essen- 
tial to deduct the value of these leases, 
amounting to $109,108.00, from the to- 
tal value. This would fix the market 
value of the home office building at 
708,500.00 which increases the market 
value over the company’s value by $41,- 
517.00. 

We are satisfied as to the market 
values of the other real estate holdings 


of the company, which values are in ac- 
cordance with 
made this department, 
proximate sum of $4,000 subsequently re- 
ceived by the company on account of a 
deficiency judgment and a damage suit. 


by 





the appraisals previously | 
less the ap-| 


that in our opinion (which opinion is 
also concurred in by the management of 
the company), the company has too large 
a proportion of its investments in real 
estate. Your examiners would further 
state, however, that since the last ex- 
amination made by the department as of 
November 30, 1904, the company has dis- 
posed of six pieces of realty and will un- 
doubtedly take steps to further reduce 
the real estate holdings. 
Surplus. 
The gain and loss exhibit of the com- 
pany which we verified shows that if it 
had not been for the great decrease in 


market values for the year 1907, the 
company would have earned a_= sub- 
stantial surplus. As it was, the com- 


pany on December 31st market quota- 
tions had no surplus to distribute to 
policyholders, as its legal adviser holds 
that the unpaid dividends to stockholders 
must be charged as a liability under the 
company’s charter before any profits can 
be allocated to policyholders. 
Dividends To Policyholders. 

The participating business of the com- 
pany may be divided into three general 
classes, viz: 

1. The so-called deferred dividend 
policies. 

2. Policies providing specifically for an- 
nual dividends. 

3. Policies providing in general terms 
for participation in profits, illustrated by 
the use of the words ‘“‘with participation 
in profits.’’ 

On February 18, 1908, the board of 
cirectors adopted the following resolu- 
tion: 

“The Board of Directors of The Wash- 
ington Life Insurance Company having 
received and considered the reports of the 
president, the minutes of the proceedings 
of the Insurance Committee, the report 
of the Special Committee of Lawyers, 
members of the Board, the report of the 
Special Committee on Values, and the 
statements and reports prepared by the 





risks and to cover all other obligations ef 
the company, and that, therefore, the 
company had not, on the first day of 
January, 1908, and has not now, any net 
profits, within the meaning of the pr- 
vision of its charter relating to the ag. 
certainment and crediting of profits to 
policyholders. 

Resolved, Further, that the President 
be, and he is hereby, authorized to pay 
te the holder of any deferred dividend 
policy which calls for a distribution of 
profits in the year 1908, if in force on 
its anniversary in 1908, a sum not ex- 
ceeding the pure endowments (on the 
busis of American Experience Table of 
Mortality with four per cent. interest), 
payable in 1908, which could have been 
purchased by the annual dividends which 
such policyholder would have received 
during the life of his policy prior to 
1908, if his policy had been an annual 
dividend policy; provided, first, that such 
policyholder execute and deliver to the 
company an assignment of all dividend 
rights and claims on his policy in respect 
of years prior to 1908; and, provided, 
secondly, that the total amount so to be 
paid in respect of all policies calling for 
a distribution of profits in 1908 shall not 
exceed $58,000.00.” 

This action of the board of directors 
is based upon the claim that under Sec- 
tion 3 of Article III of its charter, the 
company may purchase the claims of 
policyholders for profits. 

The legal questions involved in this 
matter have been referred to the special 
counsel of the department, Mr. Robert B 
Steele, whos report thereon will be sub- 
mitted directly to the Superintendent of 
Insurance. 

The method of the company in dis- 
tributing deferred dividends among pol- 
icyholders in the past has been to credit 
the policyholder at the end of the dis- 
tribution period with an amount equal to 
what would have been credited if the 
policy had been on an annual dividend 





President and Actuary, pursuant to the 
recommendations of the report of the 
Lawyers’ Committee; and having heard 
a discussion of the matters involved in 
said reports by Messrs. Tatlock, Hard, 
Fuller, Dumont Clarke, Billings, Parker, 


S. B. Clarke and Leffingwell: and having 
heard the lawyers, members. of the 
Board, namely, Messrs. Fuller, S. B. 
Clarke and Leffingwell, specially on the 
gal questions presented, and on _ the 
powers and duties of the Board under 
the company’s charter, particularly Sec- 
tion 3 of Article III, and Section 1 of 
\rticle VIII; and being advised by cvuin- 


sel of the company as to what the Roard 
bound to do, and what it may properly 

in ascertaining net profits pursuant 
to Section 1 of Article VIII of the Charter 
and as to the authority of the company 
under Section 3 of Article ITI to purchase 
any claims of 
and being mindful of the 


do 


instability of 


values, and of the company’s ready money 


obligations under its policies, and of the 
other contingencies; 

Now, Therefore, Resolved, that, in the 
judgment of the Board, that assets of 


| the company are not now, and were not 


on January 1, 1908, more than sufficient 


policyholders for profits; | 


basis, this dividend being used to pur- 
chase pure endowment, under which 
method the policyholder, of course, would 
get the benefit of deaths and interest 
| earnings of his dividend; theoretically. 

Any*gain from lapses was included in 


| the annual surplus earnings. 

| As will be seen from the above, the 
|} company proposes to purchase deferred 
| dividend policyholders’ claims, giving 
them for the same what they would 
have received if the company had had 


sufficient surplus at the beginning of the 
year to declare the amount of the de 
d <'viden's and charge th> amount 

a liability. 

The class of policies providing specifi- 
cally for annual distribution received 
ne dividends in 1908, the board of direc- 
tors having determined that there was 
no surplus available for distribution t0 
the policyholders. (Resolution of Febru- 
}ary 18, 1908.) 

As to the class of policies providing in 
general terms for participation in profits, 
the company states that, under its charter 
there can be no such accounting and dis- 
tribution until the year 1911, because of 
the following facts: 

The charter of the company as amend- 


erre 


as 


In this connection, we desire to state | in amount to reinsure all outstanding | ed in 1863 provides for distribution only 


a 





, 1908, 
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once in each period of five years com- 
mencing January 1, 1861. 

By legislation adopted in 1868 and 1872, 
permission was given to make such dis- 
tribution annually and from time to time. 

By Section 83 of the Insurance Law, 
as enacted in 1892, the same permission 
to make distribution annually and from 
time to time was continued. 

By the amendment of Section 83 of 
the Insurance Law by Chapter 326 of the 
laws of 1906, this permission was with- 
drawn and the only statutory authority 
for distribution left to the company is 
that contained in its charter. This ques- 
tion has been the subject of investigation 
by Mr. Robert E. Steele, special counsel 
to the department, whose opinion, dated 
April 10, 1908, and on file in the Insur- 
ance Department, affirms the position of 
the company. 

Schedule “Q.” 

We have also verified Schedule ‘“Q” 
and found the company has kept within 
the margin allowed by the law of this 
State for expense of new business. 

Financial Statement. 

We herewith submit a financial state- 
ment of the condition of the company as 
of December 31, 1907: 

Ledger Assets. 
value of 
. --$6,379,171.50 
loans 


Book 
real estate 
Mortgage 
on real estate, 
(ist liens) ... 4,201,500.00 
Loans made _ to 


policyholders,  2,080,193.00 
Book value of 
Bee EE Rs 5,458,358.37 
Book value of 
IED .. ic: 6cxcnisennmia 397,968.75 
Cash in office.. 2,064.78 
Deposited in 
trust compa- 
nies and banks 
on interest.... 200,563.44 
Agents’ bal- 
ances (net)... 34,531.22 


Total. ledger assets ..... $18,754,351.06 


Non-Ledger Assets. 

Interest due on 

mortgages ...... $4,362.50 

Interest uccrued 

on mortgages.... 30,443.82 

Interest accrued 

RMI... <-siecate 69,156.56 

Interest due on 

Policy loans..... 13,666.45 
Brees accrued 

on policy loans.. 11,180.81 

Interest accrued 

On other assets.. 936.54 

Rents due ....... 984.98 

Rents accrued.... 15,378.34 


Total interest and rents 





due and accrued..... 146,105.00 
Market value of real es- 
tate over book value.... 41,516.00 
Net amount of uncollected 
and deferred premiums. 217,590.11 
M008 aeRetS oc. cicwccd $19,159,562.17 | 


Deduct Assets Not Admitted. 
Agents balances, 
RSS: 
Book value of led- 
fer assets over 


$34,565.21 

















market value tingencies ...... 4,218.00 
(market value of Gross interest on 

stocks and bonds mortgage loans, 206,523.27 
are calculated Gross interest on 
in accordance bonds and divi- 

with the terms dends on stocks, 235,682.27 
of the circular Gross interest on 
of the New York premium notes, 
Insurance De- policy loans’ or 

partment dated ee --- 110,466.27 
_ Dec. 31, 1907).. 471,054.34 Gross interest on 
rs deposits in trust 

Wee scucee Meee dedie aeek 505,619.55 | companies and 

——_—___—___—_—_| banks ............. 4,022.05 

Total admitted assets ..$18,653,942.62 | Gross interest on 

Liabilities. other debts due 
Net reserve as computed the company... 2,614.02 
by the New York Insur- Gross discount on 
ance Department ..........$17,565,478.00 | claims paid in 
Present value of amounts advance ........ 1,303.12 
not yet due on_ supple- Gross rent ...... 372,679.74 
mentary contracts not in- Gross profit on 
volving life contingen- sale of bonds... 250.00 
OS ABR TRE Ser auahemtie ae Gi 43,652.00 | Policy fees ..... 17.50 
Liabilities on policies can- Consideration for 
celled and not included extension of op- 
in net reserve upon which tion of purchase 
a surrender value may of real estate.. 1,200.00 
Te PIE os sv terested 8,144.00 
Policy Claims: eo eee -» $3,167,426.11 
Death losses’. in ——— 
process of ad- WH, ih ied iiterabics Sbtntgtand $21,559,213.73 
justment or ad- Disbursements. 
justed and not Death claims’ ..$913,573.40 
yet due .........$29,487.5 Matured endow- 
Death losses re- . a ee 758,784.58 
ported and no Annuities involv- 
proofs received.. 70,312.10 ing life con- 
Matured endow- tingencies ...... 34,557.24 
ments due and Surrender values, 414,713.02 
WHEAT .ncnicccccs LEGIT Dividends ....... 112,776.98 
Death losses re- (Total paid to 
sisted ........... 8,000.00 policyholders $2,- 
Due and unpaid 234,405.22.) 
annuities claims, 290.43 Legal expense on 

account of in- 

Total policy claims ..... 126,068.79 | vestigation and 
Premiums paid in advance.. 17,721.10 | settlement of 
Unearned interest and rent policy claims 3,355.60 
paid in advance ............ 36,931.53 | A‘l other legal 
Commissions to agents due | expenses ....... 12,427.91 
Or ONE nics oc cisies ois 6,127.40 | Claims on supple- 

Bills and accounts due or |; mentary con- 
GURCEIE ss i ivivetas Large Ne GAs 1,686.48 tracts not in- 
| Medical examiners’ and legal volving life con- 
fees due or accrued ........ 4,121.48 | tingencies ...... 4,014.40 
| Unpaid dividends to stock- | Commissions __ to 
bi AOI alia as ates Giga eactenes 94,135.44 agents ......... 154,833.87 
Dividends or other profits * |Salaries and al- 
| due policyholders .......... 7,472.33  lowances for 
| Deposit to secure lease ..... 7,500.00 } agencies ....... 39,490.65 
|Surrender values due and Agency = supervi- 
IIE ae ckitiiel ae Siu bletesgcs 1,091.83 sion, traveling 
| Suit compromised ....... me 1,000.00 and other agency 
Capital tag: 6.cos.cccicneess 500,000.00 expense ........ 9,455.37 
| Unassigned funds (surplus).. 232,812.24 Medical examina- 
| tie 2eee  ...5. 3,360.25 
| Total liabilities .......... $18,653,942.62 | Inspection of 
The income and disbursements for the risks ........... 500.25 
year ending December 31, 1907, were ag Salaries and all 
| follows: other compensa- 
Amount of ledger assets as of officers, direc- 
shown by company’s records tors and home 
Pee. Bh. IE icvenewcscees . -$18,391,787.62 Office employes.. 95,446.95 
Income. | Rent « ..ccececcees 30,000.00 
pion premiums, $2,228, 449.87 Advertising 13,672.38 
Consideration for Printing and sta- 
supplementar y | CMO v<t4scc00 5,776.56 
contracts not in- | Postage, tele- 
| volving life con- | graph, telephone 
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and express 6,732.86 
Furniture and fix- 
TE. cttcesecee 
Insurance’ taxes, 
licenses and de- 
partment fees.. 
Taxes on real es- 
tate 
Repairs and 
penses (other 
than taxes) on 
real estate 
Office traveling 
expense 
Exchange ....... 
Auditing com- 
pany’s books ... 
Fees on protested 
check 


293.99 


34,398.38 


58,699.70 


86,854.27 


3,402.61 
610.63 


1,460.00 


icntagede ws 7.82 
Agents’ balances 
marked off 

All other home 
office expenses .. 
Interest on de- 
posit for lease.. 375.00 





Total disbursements ...... 


$2,804, 862.67 





(ledger assets De- 


31, 1907) 


Balance 


cember 18,754,351.06 


EE TT RCE Tey T $21,559,213.73 
Conclusion. 

The officers and employes have given 
your examiners every facility to make 
the examination complete and thorough 
and have showed a willingness to comply 
with suggestions offered with regard to 
the company’s affairs at any time. 

Respectfully submitted, 

(Signed) NELSON B. HADLEY, 
ARTHUR B. SAXTON, 
RICHARD A. ELMER, 

Examiners. 


State of New York 
ss. 
County of New York 
Nelson B. Hadley, Arthur F. Saxton 
and Richard A. Elmer, being duly sworn, 
depose and say that the foregoing re- 
port, subscribed by them, is true to the 
best of their knowledge and belief. 
Subscribed and sworn to before me this 
17th day of April, 1908. 
(Signed) NELSON B. HADLEY, 
ARTHUR B. SAXTON, 
RICHARD A. ELMER, 
(Signed) 
Charles P. Rowland, 
Notary Public, 
County of New York, N. Y. 
(Seal) 


WESTERN LIFE INDEMNITY COM- 
PANY, CHICAGO, ILL. 
We have received the report of Henry 


W. Bishop, Master in Chancery, in the 
suit of Allen W. Field et al., vs. West- 
ern Life Indemnity Company et al., in 
the Circuit Court of the United States, 


| organizer and for years the general man- 


BEST’S LIFE INSURANCE NEWS. 


Northern District of 
Division. 
It is shown that William H. Gray, the 


Illinois, Eastern 


ager of the company violated his trust in 
selling his contract with the company for 
$125,000; that Rosenfeld withdrew from 





the treasury the sums of $200,000 out of 
which the $125,000 paid to Gray was ap- 
parently taken; and that during this, 
period, George M. Moulton was presi- 
dent of the company, and also a director, 
and active in the negotiations. 

The report of the Master in Chancery 
says: 

“That said defendant Moulton 
president of said Indemnity 
during the times mentioned or referred 
to and had knowledge and participated 
with said Rosenfeld in the wrongful act 
mentioned. 

“The bill further alleges that said de- 
fendant Moulton since about the time 
of the organization of said Indemnity 
Company until the present time, has been 
and is now the president and a director 
of said Indemnity Company and colluded 
and conspired with said Rosenfeld re- 
garding the retirement of said Gray and 
the installation of said Rosenfeld as gen- 
eral manager of said Indemnity Com- 
pany.”’ 


was 
Company 


Articles 6, 7 and 8, of the conclusions 
of the Master in Chancery after a full 
review of the evidence are as follows: 


“TI find that immediately afterwards 
the plan held out by Gray to Rosenfeld 
for this purchase was carried out, by 
Grany’s resignation and retirement from 
the company, and the election of Rosen- 
feld as his successor, whereby Rosenfeld 
became a director and general manager 
of the company, and that the proceedings 
leading up to this consummation are 
shown, by the testimony, to have been 
conducted between Gray, Moulton and 
Rosenfeld, as alleged in the supplemental 
bill. 

“IT find that in support of this it ap- 
pears that during these negotiations Gray 
was arranging for retention of Moulton 
as president, with an increase of salary, 
and at a meeting with Rosenfeld on the 
morning of the day when the sale was to 
have been consummated, it was agreed 
between Rosenfeld and Moulton that the 


latter’s salary should be advanced to | 


$10,000, which arrangement was subse- 
quently carried out. 

“I do not care to refer again to this 
meeting at the Auditorium Annex on the 
morning of January 17, 1905 between de- 
fendant Rosenfeld and Moulton more par- 
ticularly than to say that in my judg- 
ment the interview which was had be- 
tween Rosenfeld and Moulton at that time 
stands at the threshold of an enquiry 
which looks to the history of the con- 
duct of all of the defendants to this pro- 
ceedings.” 

It shown that the 


is 


inquiry 


| proposed deal. 


into 


June 30, 1908, 


Rosenfeld’s ability to cary out his agree. 
ment was conducted by Moulton, and 
was of the most perfunctory character; 
but that in spite of the insufficient ang 
unsatisfactory information obtained dur- 
ing these inquiries, such as they were, 
he voted for the consummation of the 
Thus, items 17 and 18 
of the Master’s findings say: 

“I find that at a meeting of the Special} 
Executive Committee, consisting of 
Moulton, Moore and Rosenfeld, on Febru- 
ary 17, 1905, the matter of the sale of 
the insurance Company of Pennsylvania’s 
lists of names and addresses came up, 
when Albert Morgan, representing Ros- 
enfeld, offered for sale the membership 
and applications for insurance of said 
Pennsylvania Company to. the defendant 
company; when such action was taken 
as resulted in the purchase of the prop- 
erty, and with a full knowledge of al] 
that had transpired in regard to that 
transaction. 

“TI find that this proposition so made 
for the purchase of the Pennsylvania 
Company properties for two hundred 
thousand ($200,000) dollars, and the pay- 
ment of said sum by defendant Rosenfeld 
from the treasury of the defendant com- 
pany on the afternoon of February 11, 
1905, were made and carried out with 
defendants Moulton, Moore and Rosenfeld 
in violation of law and not in the interest 
of the company which they represented. 
The proceedings leading up to this con- 
summation in my opinion justify this 
conclusion.”’ 

Paragraph 21 reads as follows: 

“I find as a matter of fact and law 
that defendants Moulton and Rosenfeld 
are liable to the complainants for the 
use of defendant company, in consenting 
to the purchase of the properties of 
the Pennsylvania Company without hay- 
ng made an examination as to its value, 
upon terms which are shown not to have 
been advantageous to the defendant com- 
pany, and the withdrawal from the treas- 
ury of the latter company the sum of 
$200,000 for its payment. 

“IT therefore recommend that a decree 


| be entered against said Moulton and 


Rosenfeld for the restoration of said 
amount of $200,000 to complainants for 
the benefit of defendant company, with 
interest from the date of that transac- 
tion.” 

The Master reports that it was impos- 
sivle to induce the offite.4 and di--ctore 
of the concern to proceed against Moul- 
ton, Rosenfeld and Gray because the 
first two controlled the company 2)s0- 
lutely, and the Master says: 

sx Se I further find from the record 
that the company on the hearing before 
me refrained from active efforts to re- 
cover any decree whatever for the hene- 
fit of the said company against the sald 
defendants Gray and Moulton, or either 
of them.” 
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“Important Features of Our Business 








OUR WORK COMPRISES 


Reports upon Insurance Companies 
and Associations of All Classes 





INSURANCE LAW and COLLECTIONS 





Our Reporting Service 


includes several distinct Departments, as follows: 


Our Annual Volumes, Best’s Insurance Reports, 
one taking in Fire, Marine and Miscellaneous Companies, the other Life 
Insurance Companies, Associations and Orders. 


Our Monthly Papers, Best’s Insurance News, 
issued in two editions, one for Fire, Marine and Miscellaneous, and the other 
for Life Insurance News. No puffs! No write-ups! No stuffing! Nothing 
but essential, credit information of the insurance world. 


WE ACCEPT NO ADVERTISEMENTS FROM «INSURANCE COMPANIES. 


Special Confidential Reports 
supplied to regular subscribers on request. A most useful and important service. 
Various Special Features; details on request. 


Insurance Law and Collections 
We maintain a legal department for the collection of just and legal claims 
against insurance concerns. Most of our business in this Department is collect- 
ing from failed “surplus line” concerns, and because of our superior knowledge 
of their resources, we have met with success in many cases after claims were 
returned by others as uncollectible. For details, address 


Alfred M. Best Company, incorporate 


ee 400 WILLIAM STREET, NEW YORK 
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All Companies and Associations reported upon in this and all prior 


INDEX _ issues of the current volume of BEST’S LIFE INSURANCE INDEX 


NEWS, beginning with that of November, 1908. 


Name of Company. Mo. Page. Name of Company Mo. Page. 













— 7 | Fort Worth Life Ins. Co., Fort Worth, Texas..May......... 













Aetna Life, Hartford, Conn...................March.......- 98 | Florida Life, Jacksonville, Fia..........s++- February..... 728 
April......+++ 116 | Franklin Life, Springfield, Il..............++. March....... 102 
American Assurance, Philadelphia, Pa...... January....... 60 | Fraternal Union of America, Denver, Colo.....November ...1] 
American Central Life, Indianapolis, Ind..January....... 60 Germania Life, New York...........cceceeees March....... 102 
AGE. 2-00 +40: 116 German Mutual Life, Chicago, Ill............ February..... 78 
American Guaranty Company, Chicago, Ill....March........ 98 | Girard Mutual Life, Philadelphia, Pa...... ...December ...3¢ 
American National Life, Lynchburg, Va....April......... 116 Golden Seal, Roxbury, N. Y January Ps 
ee aa 130 ’ fe Seececaentsecees oc SANUATY.. ceed 
; | Grand Fraternity, Philadelphia, Pa........... December ... 
American Temperance Life, New York City..March........ 99 | v — January...... . 
Baltimore Life, Baltimore, Md..............+.- March. .....+. 99 Great American Life, St. Louis, Mo........ February.....78 
Bankers Life, New York... .ccccccccvcccceses January......- 61 Great Western Life, Kansas City, Mo..... .sseNovember ...11 
February..... 75 January....... 65 







Mare. ccccees 99 Kz 


Lincoln, Neb.......... id ie nase Gare a, Ie ® BR. "yi - Boe oS 5 ee ae 
ee ee eee 2 ee ee le 














Bankers Life Ins. Co., 
Bankers Reserve Life, 





















Berkshire Life Ins. Co., Pittsfield, Mass....April......... 117 | Greensboro Life, Greensboro, N. C......... Fane. ....ci 149 
Carolina Agency Company, Columbia, S. C...May......... 130 Guarantee Fund Life Ass’n, Tacoma, Wash..November ...14 
Carolina Life, High Point, N. C............. January....... 61 Hartford Life, Hartford, Conn............. ....February..... 18 
Central Life Assurance, Des Moines, Ia..... February..... 76 | Heralds of Liberty, Huntsville, Ala......... January....... 66 
Central Life Securities Co., Chicago, Ill....... . ere EOS | Wie BAU Be WO. ovis cccccceccceccecesess March....... 108 
Capitol Life Ins. Co., Denver, Colo.......... April. ....+++. 117 | Mlinois Life, Chicago, Il...........sseeeeeeeees March....... 108 
Central Life Ins. Co., of Ill., Ottawa, IIl...... ae 117 Independent Life, Nashville, Tenn.............February..... 9 
Citizens Life Insurance Co., Louisville, Ky....May......... 132 | 
es | Indianapolis Life, Indianapolis, Ind............ March....... 103 
Colonial Life Association, Boston, Mass...... December ...28 Inte: mediate Life, Evansville, Ind.. ...February rt) 
; Bi Weeddsecadued February..... 76 = tse pha PAE ot ee 
Catental Lite, Jersey City, M. J manned Inter-Ocean Life and End., Kan. City, Mo..January.......67 
Colorado National Life, Denver, Colo......... December ...28 Inter-Southern Life Ins. Co., Louisville, Ky...May.... 135 
BG He csicices we 4 . eS ao eee 
4 ad | smterstate Life, Indianapolis, Ind.............. March.....:% 103 
Columbia Life, Cincinnati, Ohio............... March... 100 | 







































Columbian Knights, Chicago, Ill............January....... ° Suteones. ae 
Columbian Nat’! Life Ins. Co., Boston, Mass..April........- ebruary.....79 
i = + BERRY ee eet ee es Ne Em ctses ch th S = Se Oe 
ane gy fon wen ae poring Joy a 133 John Hancock Mutual, Boston, Mass......January..... «67 
mmercia e Insurance we ‘ 0 
Commonwealth Life, Fort Smith, Ark....... April......... 118 | Kansas City Life, Kansas City, Mo.........January...... 68 
SRS. 133 February.....79 
Connecticut General Life, Hartford, Conn..... January.......61 | Keystene Life, New Orleans, La............January..... 68 
February..... 76 | Keystone Guard, Athens, Pa..................-February.....79 
Connecticut Mutual Life, Hartford, Conn...... December ...28 | Knights of Columbus, New Haven, Conn....April......... 120 
February..... 77 | Knights of Honor, St. Louis, Mo....... peeeces ee 135 
Conservative Life, Wheeling, W. Va.......... December ...28 Knights of Pythias, (Ins. Dept.), Supreme 
Conservative Mutual Life Insurance Company Lodge, Chicago, Ill..... ee eeececcces eeeeeeeee November ...1§ 
of America, Portland, Ore...........-- civewes December ...29 | Knights Tem. & Mas. Mut. Aid Ass’n., Cin., O..April......... 120 
Continental Life & Investm’t, Salt Lake C., U..March....... 101 | Lafayette Life, Lafayette, Ind........ eoeeeeesFebruary.....8 
Continental Life, Wilmington, Del........... January....... 61 | Lamar Life Ins. Co., Jackson, Miss.......... May.......+. 136 
February..... 11 Liberal Life, Anderson, Ind.......... «eeeeeeFebruary.....80 
Dakota Mutual, Watertown, S. D............ January....... 62 | Liberty Life, New York..............0. Peccee January....... 69 
February..... TT | Life Association of America................+- May. ....<sca 136 
Eastern Life Assur., Co., Onancock, Va..... eee 118 Seely se 49 
Eastern Life Insurance Co., New York........May......... 134 | Lincoln National Life, Ft. Wayne, Ind....February..... ao 
Empire Life, Atlanta, Ga....... ecccccccesecee December ...29 Los Angeles Life Ass’n, Los Angeles Cal..March....... 104 
Equitable Industrial, Washington, D. C...... March....... 102 | Louisiana Nat. Life Assur. S’y, New Orleans..May......... 136 
Equitable Life, Des Moines, Ia............+0. January....... 62 | Majestic Life Assur., Indianapolis, Ind..... February..... 80 








posenan Manhattan Life, New York City ............ eo 


eeeeeeeee MATCH. woe eee 


WsehMIONE, VAs ic cicccccsccccce AGRccccccc Sh) ee ES as eee ee 





Eureka Life, 






Merchants Life Ass’n, Burlington, Iowa....... May....... 136 










Fellowship of Solidarity, New York.......... November ....9 | : 
Fidelity Mutual Life, Philadelphia, Pa........ November ....9 | Meridian Life and Trust, Indianapolis, Ind..January.....+ 6 
February..... 17 March......-« 104 
First National Life Assurance Society, Tacoma Metropolitan Life, New York................. ih. . ome 104 
(formerly Walla Walla), Wash..........cece- December ...30 ~ r — 
January....... 62 | Michigan Mutual Life, Detroit, Mich........ Webruary.-aa 





February..... | i oocwewen 
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EX INDEX—Continued. 


Name of Company Mo. Page. | Name of Company. Mo. Page. 
rink Michigan State Life, Detroit, Mich........ February..... 80 | Provident Annuity Life Ass’n, Bloomington, Ill.December ...35 
peer 136 | January....... 71 
— 134 Midland Mutual Life Ins. Co., Columbus, O..May.........137 Provident Annuity Life Ass’n, Chicago......June.........152 
Y . 000508 Midwest Life, Lincoln, Neb............... -..-January....... 69 Provident Life & Trust, Phila., Pa....... ...-February..... 83 
— 108 February.....80 | Provident Savings Life Assurance Society of 
er ...11 Mississippi Valley Life, St. Louis, Mo......... December ...31 New York, N. Y., November, 19; December, 35; January, 
es 102 oma 71; Feb., 83; March, 106; April, 123; May, 138; June, 151. 
Se } 
ry 18 Missouri Life and Accident, St. Louis, Mo...January Eee 70 Prudential Life, Newark, Si chk vcbuwen menor i 107 
oy “= Modern Woodmen, Rock Island, Ill........... MW. < s0cscas 137 | Puritan Life, Providence, R. I......... weeeeees November ae 
Peeeee + April. ....-++ 
DOR vvenk e's 149 | 
er ...81 Mutual" Benefit Life, Newark, N. J.........- <:;ieeio gi | Red Cross Protective Society, Reading, Pa....December ...36 
io February..... g1 | Register Life & Annuity, Davenport, Ia..February..... 84 
nT -onme % Mutual Life of Baltimore, Baltimore, Md...February..... 81 | Republic Life Insurance Co., Chicago, Ill....May.......-. 138 
eer ee Snes Eit6, Wee BOM. <c coca cccpevecastyes March........ 105 | June......... 16 
oe December ...32 Royal Arcanum, (Sup. Council), Boston, Mass..November 19 
“—-— i 03 February..... 81 MENG sb seteee 139 
— 119 pas “re | Royal Union Mutual, Des Moines, Ia.....January.......71 
ae 135 ' se ccccces February.....84 
149 Mutual Reserve Life, New York, N. Y....Jume......... 146 St. Louis Nat. Life Ins. Co., St. Louis, Mo....May......... 139 
am. , “u National Life of U. S. A., Chicago, Ill..... February.....81 Savings Life Ins. Co. of Illinois, Peoria, Ill....May......... 139 
wy. ce Poy re teeeees a Security Life, Chicago, Ill., and Richmond, Va...February..... 84 
une 
peat eres . Sees 
ee 66 ; 
National Mutual Relief Association, Troy, Pa..May......... 137 Scranton Mutual Life I 
i 108 National Protective Legion, Waverly, N. Y...December ...33 ” ee rac ide pli ni nage 
ne oeka 103 February 81 penta Sie 
ieee Seeurity—Lité, Ciifcage,— lL... nna ne nee e eevee ee ebruary crn 84 
wr National Union, psig en pceie'e'earn's em aminineld co ee 122 | Security Life & Annuity, Greensboro, N. C..April......... 124 
\o-0 oc eai Eng. Mut., e 5 ie BROMNORe i'n cs I oe eco esac 
ary.....19 New Eng 1“ ~~ o., Boston April 122 Security Mutual, Binghamton, N. Y.......... Peer 125 
3 * New York Life, New York..........ccccsccees March....... 105 
a 61 RN 149 Security Mutual Life, Lincoln, Neb........ February..... 84 
ae 135 ML. Y. Safety Reserve Fund, Syracuse, N. Y...November ...15 ret a or Co., Laurens, S. C...++++.May.........140 
e Securities Co., Columbia, S. C...... FONG... 6.656 153 
bs 00caeee 103 North American Life, Newark, N. J........February.....82 South Life I Co., F tevi N 
ary.....79 Northern Assur. Co. of Mich., Detroit, Mich..December ...33 ae ee a Oe Se a “oe Brees I nye 
+ ete ’ Sa iis ca i a i eee pla ea a eles, tea et 
axe. eileen Lite tne. Co. of Cotenge, MR....... 0B sn0s.0 oe | eS Seen ee. Cenneeh. W Vi- 2 Seed <6 Se 
. aa cs 2 aa a 150 Southern States Life, Montgomery, Ala........ March....... 108 
sedi 135 Piehien Lite ine. Os; ~Benttie, Wash... Age iecsiec BD | en RAR SeMRE, BNE +» -- «00000 +290007 BNO o es o> tae 
a ’ oo 123 | State Mutual Life, Rome, Ga...............February.....85 
be : po Bee ye 140° 
TY 22000068 Northwestern Mutual, Milwaukee, Wis......January....... 
ary... . searing - Travelers Insurance Company, Hart., Conn..March....... 109 
- a Sie ........- Union Central Life, Cincinnati, O........... January....... 71 
jary.....79 Northwestern Nat’] Life, Minneapolis, Minn..February.....82 — ahisey a 
OD cas v.00 vo 
so 0aeeean 120 Occidental Life, Albuquerque, N. ao oong ss ete Union Life & Trust Co., Muskogee, Okla......May.........140 
— 135 ie’ Colony Life, Chicago, Ren ge Union Mutual Life, Portland, Maine.........February.....85 
m = Oregon Life, Portland Oregon................ ee 137 : April.......-- 126. 
asa 2 “i0 Pacific Mutual Life, Los Angeles, Cal.......April.........128 — en Travelers of, America, 
a Pp Wates? Lage, Philadelphia, Pa...........Besemeer ...0 mbus, Be sccccncccecccocccesceses¢esce MOON ose 
oooctal 136 a oe United States Life, New York...............January.......71 
es Fe ss ep a), Dee, yt eee 126 
nog ” Pennsylvania Mutual Life, Phila., Pa..... ....-February.....83 pe ae 153 
ee 1% bm seat United States Annuity & Life,, Chicago, Ill..February.....85 
Sn 149 Pee Cees Se April. ........328 
uary...,.80@ me bstuel Lite Association and pany eee - Volunteer State Life, Chattanooga, Tenn..June......... 153 
Ch. + seers 10 Peoria Life, Peoria, Ill....+..++«. er *""g3 | Washington Life Ins. Co., New York.......April......... 127 
soe ce 136 : PRCT aR RL ere 2 eee tS 
wai Philadelphia Life, Philadelphia, Pa........ ia se erste “ie Western Life Indemnity, Chicago, Ill..........December ...37 
l 1a January... eT erent? 7. 
i. a 1M aude <0 83 WES ween 156. 
8 April.........128 West Coast Life, San Francisco, Cal...... February..... 85 
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AN INTERNATIONAL YEARBOOK AND BIO- 
GRAPHICAL DICTIONARY, IN ONE VOLUME. 


Price: Cloth, $5.00; Half Morocco, $7.00 











i i i ter of in- 
OR the first time the international charac ; AMERICAN REVIEW OF REVI 
surance has found expression by the collection ‘inn, onl ’ 
(we and publication in the present work of 2591 bio- “An entirely new and unique venture if 
was graphical sketches of persons prominently identi- the field of reference works is ‘Who 


fied with the insurance business. Sen bs gered Neo coma 
In addition to its Biographical Department, “Who Is pian dine ti Wactiouii pre a : 
Who” contains twenty-seven essays upon the ‘different book.’ In the foreword the publishers 
phases of the insurance business in various parts of the mind us that, in spite of its economic afi 
world in 1907; another important section is that devoted sociologic importance ‘insurance has 
to insurance legislation during 1907, taking up in brief the ard ya! 7 My pr the Alcbona he 
important acts passed or defeated, State by State. Included roca = ip " puilie pes sake ea “had a 
also is a chronological list of the events in the world of in- ensent eb thant then teenie 
surance from the earliest times down to the present day: the | gives employment to more than half @ 
international death-list for 1907; and a list of the important million people, ‘it lacks a historian and 
contributions to insurance literature made during 1907— | biographer,’ a lack the present volume aim 


showing author, date. when issued and source. to supply. It includes 2591 biographie 


sketches of people in twenty-two countri 
The book is a fore-runner of a contemplated work of beginning, in the alphabetical order, wi 


immense scope and international in character: an INTER- a brief life of the founder and president 


NATIONAL INSURANCE ENCYCLOPEDIA. the first Japanese life insurance compamy 

- a ‘ 4 in Tokio. The second section of the bool 

“Who Is Who” should be in the library of ory. consists of a number of essays or compila 
surance company and in the hands of every broad-minded tions giving accounts of the status of 
insurance man who is interested in insurance from its eco- various branches of insurance all over 


nomic and sociologic standpoint. world in the year 1907. A chronologiea 


K . 3 list of insurance events from the earli¢ 
By an arrangement with Singer Company, Publishers, : : 


times to the énd of the last calendar year, } 
55 E. 20th St., New York, the Alfred M. Best Company, bibliography of insurance literature, and 


Inc., has been appointed Sales Agent for “Who Is Who” a digest of insurance legislation in 

for the entire Western Hemisphere. the United States make up the re- 

maining features of this new 

and_ well-edited reference 

book. The volume con- sa 
Annex your signature to order-form attached and get | tains 730 pages.” 

by quickest return delivery, this valuable contribution to 

insurance literature. 


The book will be promptly sent upon receipt of price, 
plus twenty-five cents for carriage. 


Price: Cloth, $5.00; Haif Morocco, $7.00, 


Alfred M. Best Company, Inc., 


100 WILLIAM STREET, NEW YORK CITY. 
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